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HE bustness outlook Annalist Index of Business Activity 
| for the third quarter to the provisional figure of 86.9, FOREMAN-STATE 
| & 5 is in considerable which is one-tenth of a point above CORPORATION 
part clearly indicated the lowest level of the depression of 
by the statistics which 1924. As was said in this article a 
are presented and dis- month or more ago, the announced 
cussed in articles on suspensions of automobile and steel Investment A filiate of 
other pages of this production for the second half of = . 
ee issue. That outlook is July made it fairly evident that the Foreman-State National Bank 
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season, when farm crops move most reached in the depression of 1924. 
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live stock, raw silk, gasoline, pig iron, 
finished steel, copper, lead, tin, chemi- 
cals, lubricating oils and rubber. Several 
of these commodities touched new lows 
in a period of nearly twenty years. 

Building contracts awarded in the 
first nine business days of July, as re- 
ported by the F. W. Dodge Corporation, 
show a daily average value of $14,211,- 
900. This represents a considerable re- 
cession in construction activity, for it 
contrasts with the daily average of 
nearly $33 million in the last eight busi- 
ness days of June, is about one-third less 
than the daily average figure for the 
corresponding period in June, 1927, and 
June, 1928, and contrasts with $25% 
million in the corresponding period of 
last year. 

Freight loadings show no signs of ris- 
ing above the abnormally low trend 
which has prevailed from the beginning 
of the year. Electric power production, 
which reached its low point for this year 
with an index figure of 92.0 in the week 
ended June 28, rose by 0.5 points in the 
following week, and last week declined a 
little, to 92.3. This hesitating advance 
in the electric power index is too minute 
to be reasonably considered a sign of 
actively improving business. 

In steel and in the automobile industry 
appear the most interesting indications 
of the probable business development in 
August. Ingot production this week is 
at the rate of 56 per cent of capacity. 
The chief prospect of an increase in 
activity lies in the resumption of pro- 
duction by several automobile makers, in 
chief the Ford Company, which has sus- 
pended production for the period July 
11-28. Orders for a considerable tonnage 
of automobile sheets have been placed 
by the Ford Company, and this will 
somewhat raise the rate of operation. 
But the increase due to the Ford orders 
can hardly be expected to restore a nor- 
mal operating rate, in view of the fact 
that the Ford production schedule for 
the first ten days in August is 6,500 cars 
a day instead of the daily rate of 8,300 
cars, a week or so before the suspension. 
It appears that Ford production, like 
that of other automobile makers, has 
been outrunning retail sales, and that 
the prospects for the rest of the Summer 
is production appreciably lower than in 
the first half of the year. 

Since the war, steel ingot production, 
together with steel orders and shipments, 
have provided the most quickly respon- 


sive indications both of advances and 
declines in business activity, and it is to 
these items, along with freight loadings. 
that the business observer must look for 
the first dependable signs of increasing 
business activity. As noted above, there 
are some indications of more active steel 
production in August, but unfortunately 
nothing is in sight to indicate a raising 
of the rate of operations to a percentage 
somewhere in the upper seventies such 
as would represent a fair level of busi- 
ness activity. 

Probably the most depressing element 
from a business point of view is the per- 
sistent decline in the commodity price 
level. So long as this continues, though 
money were never so cheap, the business 
man will hesitate to commit himself to 
undertakings in which he may later find 
himself outbid by lower-cost raw ma- 
terials. The future in this direction 
seems entirely obscure, but the evident 
large surpluses of agricultural and min- 
eral raw materials contain no evident 
promise of an arrest in the decline of the 
price level. In this connection attention 
may well be given to the article by Axe 
and Houghton, on another page, in which 
they show pretty conclusively that com- 
modity price declines precede cyclical 
business declines, and that in the recov- 
ery phase, business activity increases be- 
fore the commodity price level begins to 
rise. It is important to note that the 
commodity price index used by these 
writers in their demonstration is based 
on commodities which have such a posi- 
tion in industry that their prices are 
subject to the cyclical variations which 
are associated with the rise and fall of 
business activity. Their investigation 
goes far toward demonstrating that busi- 
ness will not show a major upturn before 
the current decline in the commodity 
price level has really been halted; and 
that a rise in business activity will pre- 
cede recovery in the commodity price 
level. a 

There seems no need to repeat here 
what this article has said in earlier is- 
sues of the influence on American busi- 
ness of a world-wide maladjustment very 
like our own. Working out of it is neces- 
sarily a slow process. And business is 
by no means so bad as it might be and 
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much livelier air this week. Prices 
have advanced rapidly and volume 
of trading has expanded. Despite accu- 


im stock market has taken on a 


mulating indications of further business — 


reaction, general market comment has 
become distinctly more optimistic. 

This week’s rally is a continuation of 
the movement which began some ten days 
ago. Over this period the market has 
moved steadily upward with scarcely 
any interruption. The movement has 
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Revision of May 7, 1930. 


Ef- Ad- Ef. Ad- 
fec- just- fec- just- 
tive. tive. 


ed. 
23 Bethlehem . 10 .20 
40 Anaconda .. 10 .14 
Amer. Can. -20 Un. Carbide. 10 .14 
Gen. Elec... 10 16 West’gh’se . 10 .08 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 19: 
pag ge 3. Reprints of this article may be ob- 
ained from The Annalist Editorial TDepart- 
ment, Times Square, New York. 


U. 8S. Steel.. 20 
Gen ‘Motors. 3 


gained momentum as it has progressed. 

Although practically every important 
stock has shared to some extent in the 
rally, the size of the gains has varied 
widely. Some of the railroad stocks, 
notably Atchison and New Ygrk Central, 
have made up nearly all their June 
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specialties, such as Worthington Pump, 

Vanadium, Columbian Carbon and Elec- 

tric Auto Lite, have recovered more than 

half. Steel, Standard of New Jersey, 

American Telephone and some of the 

motors have made substantial gains. 

On the other hand Westinghouse, Gen- 
eral Electric, Montgomery Sears, Ana- 
conda, du Pont and Harvester have 
lagged behind. Several public utilities, 
such as Gas, International Telephone, 

Standard Gas and North American have 

rallied less than expected. The leader- 

ship of the rally has shown some deteri- 
oration during the past few days. 

The cause of the recent advance is 
fairly clear. It is a natural upward 
reaction following the unusually pro- 
longed and severe decline of last month. 
A certain amount of investment buying 
develops on a break of this sort and this 
tends to reduce the floating supply. The 
short interest naturally increases on a 
decline. Some traders discover signs of 
a rally and take the long side. These 
various factors account for a substantial 
increase in the demand for stocks. 

There is nothing permanent, however, 
in this sort of rebound. It is sometimes 
good for as much as two weeks, but 
thereafter the market is in danger of 
relapsing again. In the present situa- 
tion, therefore, we must await some new 
development before another general move 
can be expected. 

The general business situation is not 
encouraging, at least so far as the im- 
mediate stock market outlook is con- 
cerned. Steel operations continue to de- 
cline and the motor industry is curtail- 
ing. The railroad earnings statements 
to be published in ten days from now 
are certain to make a poor showing. The 
further increase in copper stocks re- 
ported this week is a reminder that ex- 
periments in artificial control of eco- 
nomic forces often aggravate the very 
maladies they are designed to cure. 

If the immediate outlook is uncertain, 
however, the longer term prospect is 
more encouraging. Business cannot re- 
main indefinitely at these levels. There 
is an abundance of easy money to finance 
a bull market in stocks. And there is 
evidence that the public’s mania for 
speculation has not been cured. The 
events of the past year have wiped out 
many accounts, but they have also adver- 
tised the stock market as never before. 
If business recovers fairly well next year 
we shall have the materials for a spec- 
tacular bull market. 

Money rates continue low. Call money 
is 2 per cent on the Stock Exchange, but 
it was reported yesterday that 50 million 
dollars could not be loaned outside at 
1% per cent. Time loans are quoted at 
Z to 2% per cent for 30 days. 

The position of the Federal Reserve 
banks has changed but little during re- 
cent weeks. This morning’s statement 
shows a slight contraction in rediscounts 
and a more substantial increase in hold- 
ings of bills bought in the open market! 
There has been a small reduction in 
holdings of government securities. 

The continued ease in the money market 
is beginning to have a more pronounced 
effect on bonds. During the past fort- 
night high grade rails have advanced 
nearly a point. The general average is 
now about six points above the October 
low. 

Most of the European exchanges have 
advanced during the week. The Swiss 
franc is now at approximately the gold 
export point. During the week 4 million 
dollars of gold was exported to France, 
but this was more than offset by imports 
from South America. A. McB. 
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Business Index Drops to Approximately the Bottom 


USINESS activity in 
June declined to ap- 
proximately the low- 
est level reached in 
the depression of 1924. 
The Annalist Index of 
Business Activity fell 
from 88.2, the revised 
figure for May, to 
86.9 (preliminary), which represents a 
degree of basic industrial and trade ac- 
tivity but one-tenth of a point higher 
than the lowest figure recorded in 1924, 
which was 86.8 for July of that year. 
With automobile production sharply cur- 
tailed, present indications are that the 
index for July may go still lower. 

Table I shows for the last three months 
the movements of the combined index and 
of the ten component series, each of 
which has been adjusted for seasonal 
variation, long-time trend and for varia- 
tions in cyclical amplitudes before being 
weighted and combined into The Annalist 
Index of Business Activity. The adjusted 
index of electric power production for 
June is based on an estimated output by 
all public utility plants in the United 
States of 7,680,000,000 kilowatt hours. 
Table II gives the combined index back 
to the beginning of 1925. 














TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITIES BY COM- 
PONENT GROUPS 


June. May. April. 

Pig iron production... .. 95.9 95.5 95.3 
Steel ingot Sa. .... 87.5 88.1 92.8 
Freight car loadin ... 87.5 89.9 92.4 
Electric power pr metion.. -*92.1 94.2 96.7 
Bituminous coal production 81.1 82.4 89.0 
Automobile production .*96.5 94.9 101.2 
Cotton a on. 76.7 76.7 90.8 
Wool consumpti . 71.7 82.0 
Boot and shoe production. . 93.1 102.2 
Zinc production .. aay FSS 75.7 76.9 
Combined index 986.9 88.2 93.3 
TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1925 

1930. 1929. 1928. 1927. 1926. 1925. 

Jan. 93.3 104.1 97.0 100.2 102.3 102.4 
Feb. 92.7 104.9 98.9 103.6 103.2 102.9 
March +89.6 103.0 98.6 107.0 104.7 102.6 
April ....+93.3 107.5 99.0 103.6 103.7 103.4 
May 788.2 108.8 100.4 104.0 101.6 101.4 
June *86.9 107.5 97.8 102.8 103.2 98.5 
July 108.5 99.7 100.7 102.8 101.1 
Aug. 106.8 101.3 101.9 105.0 100.7 
Sept 05.8 101.3 101.1 107.1 100.8 
Oct. 103.6 103.6 97.5 105.0 102.1 
Nov 94.2 101.5 94.4 103.7 104.0 
Dec 89.6 99.1 92.3 103.2 105.8 


*Subject to revision. tRevised. 


The principal causes of the June de- 
crease in the combined index were sharp 
declines in two components, electric 
power production and freight car load- 
ings. A moderate decrease in the ad- 
justed index of steel ingot production 
also contributed to the downward move- 
ment. Partly offsetting these declines, 
however, there was no change in the ad- 
justed index of cotton consumption from 
the extremely low level reached in May, 
and there were small advances in the 
adjusted indexes of pig iron production, 
automobile production and zine produc- 
tion. 

Judged on the basis of the typical 
length of the business cycle, a cyclical 
upturn in the business curve prior to the 
early months of 1931 would be prema- 
ture in the sense that it would constitute 
the end of the shortest complete cycle, 
measured from trough to trough, since 
the twenty-nine-month cycle which lasted 
from June, 1894, to November, 1896. 
Judged on the basis of the length of the 
recession phase of the cycle, an upturn 
in August or September would correspond 
roughly with the average length of pre- 
vious recessions. Judged on the basis of 


the movement of commercial paper rates, 
the date of the expected upturn might 
fall almost any time in the last half of 
1930 or the first quarter of 1931. In 
business itself there are not many indi- 
cations of an immediate upturn. Con- 
struction contracts showed marked im- 





Of the 1924 


provement in June, but the gain was 
largely the result of exceptional items 
which may or may not recur. Otherwise 
present indications are that expecta- 
tions of an upturn prior to September or 
October are likely to be disappointed. 


Depression 


many advance signals which can be 
lied upon to forewarn of the decline, on 
upturns there are almost none that can 
be consistently relied upon. No impor- 
tant upswing since the close of the war 
has begun, however, without 


re- 


having 
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The most certain indication of quiet 
business for some weeks to come is the 
state of the steel trade. The steel trade 
is of particular barometric value at a 
time like the present, if for no other 
reason than that whereas on downturns 
from prosperity to depression there are 





been heralded in advance by an improve- 
ment in the ratio of incoming steel orders 
to shipments. In the depression of 1921 
that ratio showed marked improvement 
in January, three months before the 
business curve turned upward. In 1924 
it rosé in June, two months before the 


turn in busines. In 1927 it rose almost 
perpendicularly in October, three months 
business recovery set in. Even 
the minor peaks of January and April 
this were forecast a month in ad- 
this ratio. It rose in June, 
but not by a sufficient amount to 
indicate an upturn in business. With 
business activity at such a ebb, the 
coming upturn should become visible at 
east six weeks in advance through an 
unmistakably sharp advance in the steel 
orders-shipments ratio. 

TABLE Ul. BOOKINGS, SHIPMENTS 

AND UNFILLED ORDERS OF THE 


Ul. S. STEEL CORPORATION 
Adjusted for seasenal variation.t 


yefore 
year 
vance by 


1930, 


low 


Unfilled 
*Bookings Ps ments Orderst 
(?. C. a PC. of (Millions 
1929 we oan Seana. of Tons). 
June ; 108 104 . 4.57 
July i. a 108 4.43 
August 74 104 3.94 
September 103 94 4.10 
October 90 7 4.17 
November 74 76 4.20 
December . 9 68 4.28 
1930 
January ‘ 67 72 4.08 
February 75 80 4.03 
March 86 75 4.14 
April 77 76 4.26 
May . 73 74 4.22 
June 77 73 4.30 


“Original data from The American Metal 
Market. ~+Seasonal correction by The An- 
ialist. {At the end of the month. 

[he rise in the unfilled orders of the 
Stee] Corporation in June (allowing for 
variation) had little meaning 
because it was the result of a small gain 
in new tonnage booked during the month 
balanced against continued, albeit grad- 
ual curtailment in shipments. Even the 
fact that unfilled orders, adjusted for 
variation, were heavier at the 
end of June than at any other time since 
the end of July last year, means little 
in yiew of the close adjustment of ship- 
ments to incoming orders, which has kept 
fluctuations of the unfilled orders 
curve in an exceedingly narrow range. 

On a seasonally adjusted basis mis- 
cellaneous freight and grain and grain 
products were the only groups to show 
gains in car loadings in June over May. 
The in miscellaneous freight ship- 
ments was substantial, but it still leaves 
the current volume of shipments of man- 
ufactured goods and other miscellaneous 
items well below that recorded for Feb- 
ruary, March and April of this year. 
The greatest declines were in shipments 
of coal and ore. There was also a fur- 
ther marked falling off in merchandise 
freight, which carried the season- 
adjusted daily average for June 
down to the lowest figure since August, 
1923. Forest products declined to the 
1921, and live- 
CAR LOADINGS BY GROUPS 
Per Business Day, Adjusted for 


Seasonal Variation. 
(Thousands of Cars.) 


seasonal 


easonal 


the 


rise 


: } 
bh GC. i. 


ally 


lowest since September, 


Average 


Miscel- Mdse. Forest 
1929 laneous. L.C.L. Coal. Prod 
June 70.60 43.52 29.03 11.44 
July 69.34 43.80 28.45 11.26 
August 70.12 43.69 48 11.56 
September 68.87 43.87 31.70 10.83 
October 65.59 43.81 30.66 10.60 
November 60.95 43.28 29.87 9.62 
December 59.34 41.65 32.92 9.40 
1930 
January -61.22 42.32 32.01 8.42 
February .63.53 42.21 29.09 9.14 
March 62.13 41.48 24.63 9.13 
April 63.68 41.68 26.44 9.36 
May 58.44 41.19 25.90 8.61 
June 60.67 40.48 24.70 7.95 
Grain and Live 
1929. . Grain Prod. Ore. Stock. Coke. 
June 8.80 7.75 4.45 2.26 
July 10.00 7.59 4.58 2.2. 
August 8.27 7.29 4.40 2.22 
September 6.92 7.07 4.76 2.16 
October 6.73 650 493 2.06 
November 6.55 5.58 4.76 1.98 
December 7.14 5.07 4.29 1.91 
1930 
January 7.08 6.17 4.44 1.75 
February 7.89 6.00 4.59 1.70 
March 7.79 5.76 4.46 1.57 
April 8.34 5.37 4.63 1.70 
May . 765 7.22 4.46 1.82 
June 8.05 6.23 4.16 1.73 


Continued on Page 103 
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Records Show that Business Recoveries Precede 
Commodity Price Upturns 


By EMERSON WIRT AXE and RUTH HOUGHTON 


mmm HE long deciine and 
present low level of 
commodity prices has 
centred attention on 
the commodity price 
situation in general 
and on the relation of 
the commodity price 
y trend to general busi- 
ness activity. The present unsatisfactory 
state of trade is frequently attributed to 
the low level of commodity prices, and 
it has become the fashion among news- 
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cycles in industrial activity as _ repre- 
sented by the Axe-Houghton Index of 
Business Activity for the years 1881 to 
1918 and by The Annalist Index of Busi- 
ness Activity from 1919 to date. The 
wartime cycle has not been omitted from 
this comparison, although it should be 
disregarded because of its irregularity, 
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This chart and the one on the opposite page have been drawn to the same horizontal scale as those which yey ~ with “‘Cycles of Business Activity, Stock Prices 
and Bond Yields’’ in THE ANNALIsT of Jan. 17, 1930, pages 110 and 111. i i 


paper financial writers to say that indus- 
trial activity will not begin to expand 
again until commodities rise. 

As is usually the case in such news- 
paper and customers’ room theorizing 
on business, there has been no attempt to 
find out what has been the usual se- 
quence in commodity prices and business 
movements in the past. The theory that 
prices lead business in a revival sounds 
plausible, and south of Fulton Street that 
is more than enough. 

As a matter of fact the belief in the 
upward lead of commodity prices is di- 
rectly contrary to past experience. 
Normally, business activity begins to ex- 
pand many months before an important 
upswing in commodity prices sets in. 
And while there is no instance in the 
past forty years of a vigorous business 
upswing setting in while commodity 
prices were still declining rapidly, there 
have been numerous instances of busi- 
ness expanding during periods of low 
and even mildly declining prices. Indeed 
there is typically a secondary decline in 
commodities (just as there is in stocks), 
and this normally occurs after business 
has begun to expand. In the present 
situation, therefore, we should probably 
make a serious error were we to look 
to the commodity markets for the first 
signs of a coming business revival. If 
past precedent is followed, commodity 
prices during the first several months 
of the 1930-31 business revival are likely 
to remain low. They may even at times 
be weak. 

It is the purpose of this article to 
present graphically the course of busi- 
ness activity and of commodity prices 
during the past forty years, and to point 
out the typical time relationships be- 
tween the two in the different parts of 
the business cycle. 

The accompanying chart shows the 
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and because of the distortion produced 
by government price fixing. Possibly the 
1919-21 cycle ought also to be omitted 
from this comparison, but for the sake 
of completeness we have elected to in- 
clude it without giving it undue weight 
in the result. 

For the period before the war we have 
used for ‘commodity prices the Harvard 
Ten-Commodity Index of Business Cycles 
made up of the following articles: Coke 
(Connellsville), cotton-seed oil (crude 
prime), bar iron (Chicago), pig iron 
(No. 2 foundry, Birmingham), zine (St. 
Louis), pork (new mess), cotton sheet- 
ings (brown, Southern), print cloths 
(Boston) and worsted yarn (Bradford 
spun). 

For the period since the war a new 





1693 


They have been num bere 


index of industrial raw materials has 
been developed and is presented here. 
The following commodities have beer® 
included : 
1. Pig iron, composite price (Iron Age). 
2. Steel, composite price (Iron Age). 
3. Zinc, prime Western, f. o. b. St. 
Louis (American Metal Market). 


CHART 4A—GENERAL BUSINESS ACTIVITY AND WHOLESALE COMMODITY PRICES, 
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4. Hides, green, salted, heavy native 
steers at Chicago (Hide and Leather). 

5. Sole leather, oak, scoured back, 
heavy No. 1, at Boston (United States 
Bureay of Labor Statistics). 

6. Wool, Ohio, fine delaine, at Boston 
(Textile World). 

7. Silk, Kansai, crack double extra 
(Journal of Commerce, New York). 

8. Lumber, index numbers, 1926—100 
(United States Bureau of Labor Sta- 
tistics). 


9. Lead, open market, f. o. b., St. 
Louis (American Metal Market). 
These commodities are all raw ma- 


terials in important industries which are 
subject to marked cyclical movements. 
Price changes are chiefly the result of 
variations in demand rather than of 
changes in supply. Movements in the 


TYPICAL COURSE OF COMMODITY PRICES 
IN THE BUSINESS CYCLE 
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prices of these nine commodities have in 
the past shown a marked general simi- 
larity to changes in general industrial 
activity. 

In order to give equal influence in the 
index to each of the commodities in the 
index we have used a weighting method 


similar to that employed in the Axe- 
Houghton Index of Industrial Stock 
Prices. 


We may now examine the behavior 
of the two indexes, prices and general 
business activity, as shown on the chart. 
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Perhaps the most striking feature is 
the well-marked difference in the shape 
of the cycle of business and that 
of commodity prices. The business curve 
in many instances has a rather prolonged, 
frequently interrupted, upward climb fol- 
lowed by a rounding top, while commod- 
ity prices have a much sharper advance, 
without any substantia! interruption until 
the peak is reached. Once prices begin 
to decline, however, they move rapidly. 
There is little or no wait at the top of 
the commodity price cycle. The peaks 
are sharp. Business activity, on the 
other hand, usually flattens out at the 
top into an area of several months, so 
that the tops in business are very blunt. 

In the trough of the cycle there is like- 
wise a contrast, although in the oppo- 
site direction. Here the commodity price 
curve makes a very slow, rounding turn, 
while the business curve turns up more 
sharply. 


TABLE I—DURATION OF WAITING 
AREAS (MONTHS) 
-—Business.——.. —Commodities.— 

Cycle. Crest. Trough Crest. Trough 
1891-1893.... 15 8 1 9 
1893-1896 0 0 0 2s 
1896-1900 7 2 0 8 
1900-1903 8 7 7 ‘18 
1903-1 7 4 5 12 
1908-1911. 4 6 1 9 
1911-1914. 3 1 

1919-1921.... 4 3 0 12 
1921-1924. 0 1 0 1 
1924-1930. 43 1 

Typical... 6 3 1 11 


Let us now turn to the question of 
lag. Do commodities tend to turn up 
ahead of business? Which series turns 
down first? In this connection it 
worth observing that many students of 
economic statistics fall into the error of 
assuming that series bear the same time 
relationship to each other at all points 
in the cycle. That is to say, it is assumed 
that if money rates tend to precede stock 
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prices by a number of months on cyclical 
declines they will tend to precede by 
about the same number of months on the 
advances. This is a serious mistake. 
Lags between the important business and 
financial indexes are in most cases quite 
different in the upswings and in the 
downswings. Thus the bond market 
usually begins to decline many months 
ahead of the stock market, but it usually 
ends its decline at about the same time. 


CHART 4B—GENERAL BUSINESS ACTIVITY AND WHOLESALE COMMODITY PRICES, 
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On the upswings the bond market pre- 
cedes stocks, but by a much shorter in- 
terval than on the downswings. 

This difference in lag between up- 
swings and downswings is well illustrated 
by the two series which are the subject 
of the present study. Commodity prices 
usually begin to move down ahead of 
business; but in a revival, business be- 
gins to advance long before commodities. 
Table II gives the dates of the downturns 
in the two series and the interval by 
which commodities preceded business. 
TABLE Il. DATES OF DOWNTURNS 

AND NUMBER OF MONTHS BY 


WHICH COMMODITIES PRE- 
CEDED BUSINESS. 


Commodities. Business. Lead. 
Apr., 1893 June, 1893 lor2 
Nov., 1895 Nov., 1895 
May, 1900 Apr., 1900 —1 
June, 1903 July, 1903 1 
Aug., 1907 Aug., 1907 0 
Jan., 1910 Apr., 1910 3 
Feb., 1913 Feb., 1913 0 
Mar., 1920 Aug., 1920 5 
May, 1923 June, 1923 1 
Mar., 1929 Aug., 1929 5 


Some exercise of judgment is neces- 
sary to fix the month in which the actual 


turn is considered to be made, but all 
reasonable methods of deciding this point 
lead to substantially the same conclu- 
sion. The turn in commodities in only 
one case came as much as a month later 
than in business, and several times com- 
modities turned down several months 
ahead. 

On the upswings commodities have 
never led. In all except one cycle during 
the period of this study business has 


stance did a business advance 
while a major downward movement in 
commodities was still in progress, but 
even there it was only one month before 
the end of the price decline. At the 
other extreme we find one case in which 
the decline in commodities had ended 
eight months before !.e succeeding busi 
ness revival got under way. The re 
maining cases all show a cyclical ad- 
vance in business beginning from two to 
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begun to improve at least a month ahead 
of commodities, and the most usual lead 
of business has been eleven months. 
Table III gives the dates of the upturns 
in the two series and the intervals by 
which commodities lag behind business. 


TABLE Ill. DATES OF UPTURNS AND 
NUMBER OF MONTHS BY WHICH 
COMMODITIES LAG BEHIND 
BUSINESS. 


Business. Commodities. Lag. 
June, 1891 July, 1892 13 
July, 1894 Apr., 1 9 
Dec., 1896 Jan., 1899 25 
Dec., 1900 Oct., 1901 10 
Aug., 1904 July, 1905 11 
June, 1908 May, 1909 11 
Aug., 1911 Mar., 1912 8 
Apr., 1919 May, 1919 1 
May, 1921 Apr., 1922 11 
Aug., 1924 Aug., 1924 0 


Another problem at the trough ot the 
cycle which is interesting at the present 
time is the length of time one might ex- 
pect to elapse between the end of a 
major decline’ in commodity prices and 
an upturn in business. On this the ex- 
perience of the past has been fairly 
consistent; only in one exceptional in- 























TABLE IV. DURATION OF UPSWINGS AND DOWNSWINGS OF TEN CYCLES 
(IN MONTHS) 
UPSWING. 

Cycles. -———— Business. — -——_Commodities.——_—__, 
1. 1891-1893. . , 1891-Feb., 1892 9 July, 1892-Feb., 1893 8 
2. 1893-1896. . 1894-Oct., 1895 16 Apr. -Oct., 1895 7 
| 3. 1896-1900. . 1896-Aug., 1899 21 Jan., 1899-Apr., 1900 3 
} 4. 1900-1903. . 1900-Oc 1902 23 Oct., 1901-Oct., 1902 13 
5. 1903-1908. . ., 1904-Dec., 19306 29 Aug., 1905-Feb., 1907 19 

6. 1908-1911. . , 1908- 18 May, -Nov., 1909 
7. 1911-1914. . 1911-Oct., 1912 15 Mar. -Dec., 1912 10 
8. 1919-1921. . ., 1919-Mar., 12 May, 1919-Feb., 1920 10 
9. 1921-1924. . ; 1921-May, 1923 25 Apr., 1922-Apr., 1923 13 
10. 1924-1930 , 1924-Dec., 1925 17 Aug., 1924-Jan., 1925 6 
PEE da cnsagetce paltlewereaets 18 10 

DOWNSWING. 

Cycles -———— Business. -——-Commodities.—_—_, 
ee — are .. June, 1893-Oct., 1893 5 Apr., 1893-June, 1894 15 
i MSs cescccecees Nov., 1895-Nov., 1896 13 Nov., 1895-Aug., 1896 10 
3. 1896-1900......... .Nov -Sep., 1900 6 May, 1900-Jan., 1901 9 
4. 1900-1903......... July -Dec., 1903 6 June -Dec., 1903 7 
5. 1903-1908 .Aug., 1907-Jan., 1908 6 Aug., 1907-Apr., 8 
C Bippeeees.. 5... ....-Apr., 1910-Jan., 1911 10 Jan., 1910-May, 1911 17 
7. 1911-1914...... ......-Feb., 1913-Jan., 1914 11 Feb., 1913-Jan:, 1914 11 
= cc . Sarr Aug., 1920-Jan., 1921 6 Mar., 1920-Mar., 1921 13 
Ye rere June, 1923-June, 1924 13 May, 1923-June, 1924 14 
| 2 ee Aug., 1929- ey Mar., 1929- ‘¥ 
RPOEGS o 00 c0csccecces iia ERE S FERED 6 11 

















{ f{ [AT 
|__| Ht 


oe 
| | 

a - 1 + 
| 


business revival, move upward rapidly 
and come to the peak when business is 
at a high level but no longer advancing 
sharply. When commodities reach their 
peak, they turn down promptly and tend 
to lead business at that point. For the 
downturn, business’ usually 
only about one-third of the time it took 
to advance, the average being about six 
or seven months, whereas the decline in 
commodities is often interrupted by false 
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four months after the sharp decline in 
commodities ended. 

To complete the comparison of the 
cycles in business and commodity prices, 
one must observe the length of time that 
each one usually rises in the upswing of 
the cycle and the usual length of the 
cyclical decline. In order to facilitate 
this, Table IV has been prepared, show 
ing the month of beginning and end of 
the upswings and downswings for both 
business and prices, as well as the 
duration of each movement. It is clear 
that the advances in business are usually 
under way almost twice as long as the 
advances in commodities. 
provement is characteristically gradual 
Commodity prices, after remaining neat 
the low level during the first half of the 
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rallies and usually consumes more 


time for completion than the advance. 

We may summarize the results of our 
observations as follows: Cyclical peaks 
in commodity prices are sharp, in busi- 
ness activity flat or rounding. Cyclical 
commodities are flat or 
they tend to be shorter and 
sharper. The duration of cyclical up- 
swings and downswings in commodities 
are approximately the same. But up- 
swings in business are much longer than 
the downswings. Commodities normally 
begin to decline a month ahead of busi- 
ness. Upswings in business have never 
except once during this period started 
while the main decline in commodity 
prices was still in progress. But busi- 
ness normally begins to advance eleven 
months ahead of commodities. 


troughs in 
rounding: 


Business Index Drops to 1924 Low 


Continued from Page 101 


stock shipments reached a new post-war 
record low. 

As noted in the First Quarter Review 
and Business Forecast Number of THE 
ANNALIST, there were indications last 
Spring that, despite the drastic curtail- 
ment of automobile production which 
was then in progress, the situation had 
its bright spots, not least of which was 
the fact that since retail sales appeared 
to be holding up better than production 
there was consequently every indication 
that stocks of cars were--undergoir. 
heavy reduction, and that any improve- 
ment in retail demand would be prompt- 
ly reflected in increased manufacturing 
activity. These hopes of better times 
for the motor car industry unfortunately 
received a serious setback in the second 
quarter in a renewed decline in retail 
sales. 


Up to the end of April domestic pas- 
senger car registrations, though running 
appreciably below the figures for the cor- 
responding months of 1929, were never- 
theless somewhat higher, month by 
month, than in the corresponding months 
of 1928. In May, however, they were 
lower than in either May, 1929, or May, 
1928. On a seasonally adjusted basis 
they were the lowest in May of any 
month back to March, 1928, and pre- 
liminary figures for June indicate that 
they then fell: below production, even at 
the reduced rate of output. 

It is one thing to observe with hope- 
fulness that sales are declining less rap- 
idly than production, provided sales are 
holding up fairly well. But, as now ap- 
pears, it is quite a different matter when 
sales also decline sharply, as they have 
since last February. An ominous aspect 


Continued on Page 107 
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The Outlook for Stocks—Beginning of Bull Market 
End of Year, or Early 1931 


By EMERSON WIRT AXE 


ITH business and finan- 
cial conditions what 
they are today the 


stock market should, 
according to classical 
standard, be at the 
bottom. Business de- 
pression, low money 
rates and strength in 
_ bonds constitute a situation which in the 
past has always been. followed by a long 
upswing in stock prices. If the condition 
of the market itself were what it should 
be at this point in the cycle we could 
say with confidence that further im- 
portant decline was unlikely. 
Unfortunately, however, there are com- 
plications. The general level of stock 
prices is not as low as it ought to be 
at such a time. Many groups are still 
at really high levels. The 1929-30 de- 
cline started unusually late in relation 
to business and its natural course was 
interrupted by a campaign of manufac- 
tured optimism. It is possible that these 
and other abnormal features of the situa- 
tion are sufficiently important to pro- 
duce another more or less severe general 
decline some time during the third quar- 
ter. Let us examine first the market’s 
position in relation to money rates, bond 
prices and general! business activity. 






Indications of the Commercial Paper 
Barometer 


A substantial decline in money rates 
has always in the past been followed by 
a rise in stock prices. In the period 
1884 to 1928 there is only one instance 
of a bear market in stocks continuing 
after money rates had begun a cyclical 
decline; and in that case, 1900, the de- 
cline in stocks amounted to only about 
5 per cent and was confined to the indus- 
trials.. Over this period a bull market 
in stocks always set in within a year, 
usually within a few months, after the 
decline in interest rates began. The fol- 
lowing table shows the number of months 
between the peak in commercial paper 
rates and the beginning of the advance 
in stock prices in important cycles in 
the past: 
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The 1929-30 cyclical decline in com- 
mercial paper rates has now been run- 
ning nine months, or a month and a half 
longer than the average interval in the 
past between the beginning of a decline 
in rnmoney rates and the start of a bull 
market in stocks. In only two instances 
in the past, in 1887-88 and 1921, was 
the start of a bull market delayed longer. 
In the case of the longest delay, 1921. 
the advance started at a point which 
would correspond to next October. 


Extent of Money Decline Indicates Be- 
ginning of Bull Market 


We can check the market’s position 
against commercial paper in another 
way, by the extent rather than the dura- 
tion of the decline in paper rates. Ordi- 
narily in the past the advance in stocks 
has got under way by the time commer- 
cial paper rates have fallen 1% per cent 
from their peak. Occasionally it has 
started sooner.! 





1For a more complete discussion of the 
relation between and commercial 
paper see ‘“‘Commercial Paper as a Stock 
Market Barometer," by. Emerson Wirt Axe 
and Ruth sougeen, He ANNALIsT, Sept. 
24, 1924, page ‘ 


Commercial paper rates seasonally cor- 
rected are today 2% per cent below their 
1929 peak. Only in 1893-94 and 1896-97 
did interest rates decline more than this 
before the start of a bull market. In 
most instances the bull market had got 
under way long before money rates had 
fallen so far. 

The present level of commercial paper 
rates, seasonally corrected, is 3.61 per 
cent. In several cycles in the past money 
rates did not fall as low as this, and 
when they did a bull market in stocks 
has always got under way, except. in 
1893-94 and 1896-97. It is, then, quite 
out of the ordinary for commercial paper 
rates to have declined as long or as far 
as they have in 1929-30 without a bull 
market in stocks beginning. A violent 
stock market decline in a period of rapid- 


ly declining money rates has no precedent 
in the past fifty years. If the decline 
goes much further, so that the period 
from September, 1929, to the third quar- 
ter of 1930 will appear as a single broad 
downswing, we will have had that most 
extraordinary thing, a bear market prac- 
tically all of which has occurred in a 
period of declining interest rates. 


The Bond Market Barometer Points to a 
Similar Conclusion 


An examination of the relationship of 
stock prices and bond prices leads to 
similar results. On the basis of past 
behavior, a cyclical upswing in stocks 
should have begun before this. The fol- 
lowing table shows the number of months 
from the cyclical low point in bond prices 
to the beginning of the bull market in 


stocks in various important cycles in the 
past: 
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It is now nine months since the bond 
market began to advance. Since last 
October high-grade railroad bonds have 
risen nearly 6 points, recovering a little 
more than half the 1927-29 decline. In 
all but three instances in the past a bull 
market in stocks had got under way be- 
fore this. The year 1920 provides the 
only instance of stock prices continuing 
to decline after a vigorous advance in 
bonds had got under way. In the present 
instance, therefore, if we were to follow 
the bond market as a barometer we 
should certainly buy stocks 

An examination of the market’s rela- 


Continued on Page 106 


The Annalist Weighted Averages of 33 Industrial Stocks, 5 Railroad Stocks and 43 Combined (Including 
5 Utility Stocks) From July 1, 1929, to July 15, 1930 (Daily High and Low) 
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CITIES SERVICE 


is one of the country’s 

















A view of Ponca City refinery of 
Empire Oil and Refining Company 
aA 


IRECTLY or through affil- 
iated companies this 
Cities Service subsidiary is 
engaged in producing, trans- 
porting, refining and market- 
ing of petroleum products. 
The principal producing 
properties are located in the 
Mid-Continent field and the 
four refineries, with a daily 
refining capacity of 20,500 
barrels of crude oil, are con- 
nected with the various pro- 
ducing wells of the system 
and wells of other companies 
through 900 miles of oil 
pipe line. 

Refined petroleum prod- 
ucts are distributed through 
more than 540 tank and ser- 
vice stations located in 
twelve states. 

















Ten Largest Industrial Enterprises 


ITH total assets of more than a billion 

dollars, the CITIES SERVICE organization 
takes rank asone of America’s greatest industrial 
enterprises. 

It is growing each year, because the more than 
125 companies controlled, through stock owner- 
ship, by CITIES SERVICE COMPANY market prod- 
ucts and services that are in growing demand as 
necessities of modernlife—electriclight and power, 
natural and manufactured gas, and petroleum. 

CITIES SERVICE has been growing for 19 years 
—many of its constituent companies have been 
growing still longer — some for half a century. 
The consolidated gross earnings of the organi- 
zation are now in excess of $185,000,000, and 
steadily rising. 

CITIES SERVICE earnings are shared by more 
than 362,000 investors who are holders of CITIES 
SERVICE COMPANY Common stock—one of the 
most popular and widely distributed common 
stocks in the world’s investment markets. 


At the current market price, CITIES SERVICE 
Common stock yields, annually, over 64% % in 
stock and cash, dividends being paid monthly. 


When you invest in CITIES SERVICE Common 
stock you become a partner in this highly success- 
ful enterprise, with a record of nineteen years 
of growth — and an assured future of greater 
usefulness. 

Mail the coupon below and we will send you, 
without obligation on your part, an interesting 
booklet describing CITIES SERVICE and its in- 
vestment securities. 


HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
Branches in principal cities 


Cities Service Radio Program — 

every Friday, 8 P. M., Eastern 

Daylight Saving Time—N. B. C. 

Coast-to-Coast and Canadian 

network —WEAF and 32 Asso- 
ciated Stations. 




















HENRY L. DOHERTY & COMPANY 
60 Wall Street, New York City 


Name 


Send copy of booklet describing the Cities Service organ- 
ization and the investment possibilities of its securities. 





Address 


























| City 





(0640-159) | 
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tion to general business activity leads 
also to a bullish conclusion. In past 
cycles the end of the main decline in 
stocks has usually been reached in the 
fourth or fifth month of the decline in 
general business activity.2 November, 
1929, was the fourth month of decline in 
The Annalist Index of Business Ac- 
tivity. The decline has now been running 
twelve months, so that, according to the 
position of general business, we should 
certainly be past the end of the bear 
market. As a matter of fact in all but 
two instances in the past a bull market 
in stocks had set in within twelve months 
of the staft of a decline in general busi- 
ness activity. The following table shows 
the number of months between the start 
of important declines in business activity 
in the past and the beginning of the 
following bull market in stocks: 


PGE Senecceccccses §] 1910-11 § 
pein eh5 cease caceee cuseasees 10 
DE sn écedtecodencar it 12 
1805-07 ..............18] 1923-24 11 
oR 5 IR Se 16 = 
RTE Average ........ 10 
6 i idc mehieaae 6! 


Various Barometers All Indicate Begin- 
ning of Bull Market 


So far as the severity of the present 
business depression is concerned there is 
little ground for alarm. It is a real de- 
pression but it is not as severe as those 
of 1884-85, 1893-94, 1908 or 1920-21. 

Simply from a survey of the behavior 
of the stock market in relation to busi- 
ness activity, bond prices and interest 
rates in all the important cycles since 
1883, then, we arrive at the conclusion 
that there is no possibility of a further 
important decline. According to these 
three business and financial series, a 
bull market in stocks should set in almost 
any day. 


Barometric Indications Must Be Accepted 
With Reservations 


Can this very pleasing result be ac- 
cepted? Unfortunately not—at least 
without certain important qualifications. 

There are several ways in which the 
present stock market situation is unlike 
the ordinary one at the end of a cyclical 
decline. The first difficulty is as to the 
duration of the decline. The general 
market situation in 1929 was unfavor- 
able enough to warrant a major cyclical 
decline in stocks. Money rates were very 
high, stocks had been run up to quite 
fantastic levels and there were a number 
of serious weaknesses in the general 
business situation. We are therefore 
justified in comparing the stock market 
decline of 1929-30 with major cyclical 
declines in the past, such as 1907 and 
1920. 


The Waiting Area Barometer 


In considering the length of time inter- 
vening between the start of a bear mar- 
ket and the beginning of the subsequent 
bull market it must be remembered that 
the bull market does not begin immedi- 
ately after the bear market ends. There 
is normally an interval of several months, 
a waiting area, at the trough of the 
cycle. In the latter half of this waiting 
area there is what we may call a sec- 
ondary decline in stocks, which usually 
does not get down quite to the low point 
reached in the bear market, but often 
closely approaches it. In one instance, 
1921, the low point of this cyclical sec- 
ondary decline, reached-in August, 1921, 
was slightly lower than the extreme low 
of the main bear market, reached in 
December, 1920. 

2For a complete discussion of this point 
see ‘‘The Stock Market as a General Busi- 
Forecaster,”"” by erson Wirt Axe 


Ruth Houghton, THE ANNALIST, Aug. 
13, 1926, page , and Aug. 20, 1926, page 
237. 
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The following table shows for im- 
portant past cycles the length of the bear 
market, of the waiting area at the bot- 
tom. and the total of the two, or the 
period of time elapsing between the be- 
ginning of the bear market and the start 
of the following bull market. The fig- 
ures are divided into two sets, the first 
covering the most severe decline in the 





cline of April-June will appear as the 
secondary decline characteristic of stock 
market troughs. 

If we consider simply the length of 
time that has elapsed since the start of 
the 1929 decline, therefore, we might 
well conclude that the stock market had 
some further distance to travel before a 
bull market could set in. On this basis 








| 
Table I. Price-Earnings Ratios. aaa 
20, 1930. 
1927 High Prices 
| 1923 1924 1926 1926 Prices and and 
High Prices Low Prices Low Prices High Prices Average and 1929 
and 1923 and1923 and1925 and1925 1925-27 Earn- 
Chemical and Misc. Mfg.: Earnings. Earnings. Earnings. Earnings. Earnings. ings. 
DN sipieGheed che tiadaeadconue 10.6 8.0 12.9 24.0 28.0 15.3 
} | Pea ee ees rene 5.5 9 71 12.2 16.8 14.5 
UN 11.2 9.0 10. 13.4 17.7 16.8 
CE ha sk neve cess scceinatennee 10.5 8.5 13.0 18.2 18.1 20.9 
| a a ——— — — — 
Grou 9.4 7.6 10.8 17.0 20.1 17.0 
Motors: 
| ak -4a nie iw dreads oe eee 6.7 4.1 6.0 11.8 13.0 7.6 
HMT . 49 3.7 2.6 p > 10.7 4.1 
| ASS ee 5.3 3.2 5.5 7.3 9.0 4.7 
EE TATTLE Fo, SC 4.8 4.6 6.6 11.7 11.5 5.5 
| SCOP ERETe 5.4 3.9 5.2 9.6 8.5 5.5 
| Blectrical Equipment 
i ts dcesrawesadeenncasucesaxcen 11.1 10.6 13.9 18.9 25. 31.3 
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Group ee er re 8.6 11.5 15.6 19.9 22.0 
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| Steels: 
x sc ras et, ilo andi ee 5.7 8.9 12.4 12.3 7.5 
| BS re PRE REE hE ey: 10.8 5.9 7.0 9.6 11.1 7.3 
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| Public Utilities: 
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ND, nk va nsiadenesciasancnes 7.7 6.8 9.8 14.9 16.4 13. 
Average of all groups...... 8.3 6.9 8.1 13.9 15.1 int 














past, and the second certain declines 
which may be classified as cyclical but 
which were of smaller magnitude. 


MAJOR CYCLICAL DECLINES. 


(Months). 
Total Length 
of Time from 
Start of Bear 
Market to 
Length Length of Start of 
of Bear Waiting Following 
Market. Area. Bull Market. 
1902-03 F 13 8 21 
1906-08 ll 4 15 
1919-21 oan 8 22 
Average... .13 7 19 


MINOR CYCLICAL DECLINES. 


(Months). 
Total Length 
of time from 
Start of Bear 
Market to 
Length Length of Start of 
of Bear Waiting Following 
Market Area. Bull Market. 
1887-88 .. .§ 7 11 
1890-91 ...... 5 11 16 
1895-97 ......11 9 20 
1899-1900 7 3 10 
aa 7 5 12 
1912-14 ... 8 6 14 
SO 7 14 
Average 7 7 14 


If we count the 1929 decline in stocks 
as ending last November it lasted only 
two and one-half months. This is, of 
course, an extraordinarily short bear 
market, particularly after so prolonged 
and exaggerated an upswing as that of 
1924-1929. It is too much to assume 
that all the sins of a five-year bull mar- 
ket can be expiated in ten weeks of de- 
cline, no matter how severe. Even if 
we counted the bear market as running 
to July, 1930, it would be only about ten 
months long, which is a good length for 
a bear market, but by no means a record 
one. As a matter of fact we are not 
justified in including the period since 
last November in the bear market unless 
within the next few months prices de- 
cline substantially below the November 
low point. If the June lows turn out 
to be the extreme of the movement, we 
will have had a three-month bear market 
and a bottom waiting area of something 
over seven months. In that case the de- 


the market could go considerably lower 
during the next few months. 


The “Number of Breaks” Barometer 


There is another comparison of the 
duration of the bear market which might 
be made: by the number of separate 
breaks in important bear markets. If 
we count as a separate break any con- 
tinuous downward movement lasting 
eight days or more and running more 
than 5 per cent in the Dow-Jones daily 
averages (railroad stocks before the war 
and industrials from 1915 on) we find 
that the important bear markets had the 
following numbers of separate declines: 


| ee ERM cc ccccesacce O 

EST, | " Ee, 
ek weet imine ine | _ 
IEE sion wold ome wa 3| Average......... 6 


If the bear market ended in November, 
1929, it had only two separate declines 
(mid-September through first week of 
October and late October to second week 
of November). One of these breaks, it 
is true, was extraordinarily severe (the 
October-November, 1929, decline amount- 
ed to about 40 per cent in the industrials 
and about 25 per cent in the rails in 
comparison with 20 per cent in the rails 
in the severe break of March, 1907). 
But even if we count the October-Novem- 
ber decline as equivalent to two ordinary 
breaks the 1929 bear market was still 
far below average. If we include the 
declines of April-May and of June, 1930, 
there have been only four separate de- 
clines. On this basis we could have an- 
other bad break without the market hav- 
ing more than an average number. 


Stock Prices Still High 


The most important unfavorable con- 
sideration in the present market situa- 
tion is not, however, the relatively short 
duration of the decline, but the fact that 
the general price level is still higher 
than we should expect it to be at an 
important cyclical trough. In order to 
form an intelligent conception of the 


present general price level in relation 
to levels at important turning points in 
the past we cannot rely on general aver- 
ages. The fact that stock prices are 
higher today than in 1920 means little, 
for the companies represented by the 
various issues are by no means the same 
now that they were ten years ago. A 
share of American Can in 1930, for ex- 
ample, represents something entirely dif; 
ferent from a share of American Can in 
1920. The company has grown consider- 
ably over the past ten years and earnings 
are much higher. Similarly a share of 
American Sugar or of United States 
Leather does not represent the same 
thing today as in 1919 or 1920, for the 
companies in question were in a stronger 
position then than now. 

What we are really interested in is: 
What a dollar of earning power sells for 
today in'the market as compared with a 
dollar of. earning power at important 
points in the past. In order to throw 
some light on this subject Table I has 
been compiled, showing the number of 
times estimated 1929 earnings that vari- 
ous important -stocks were selling on 
June 20, 1930 (Standard Statistics fig- 
ures), compared with price-earnings 
ratios based on: 

1. 1923 earnings and 1923 high prices. 

2. 1923 earnings and 1924 low prices. 

3. 1925 earnings and 1926 low prices. 

4. 1925 earnings and 1926 high prices. 

5. Average 1925-27 earnings and 1927 
high prices. 

Earnings in 1929 were unusually high 
and for this reason comparisons with 
earlier periods have been based chiefly 
on earnings in years of prosperity, 1923 
and 1925. The years 1925-27 were good 
years but did not average quite as well 
as 1929, so that in this comparison the 
recent prices are made to appear some- 
what lower than they should. 

We may summarize these results as 
follows: 


0 8 Se 8.3| 1926 high 13.9 
1034 tow........... 6.9| 1927 high -15.1 
1926 low........... 8.11 1930 low ; 13.4 


On the basis of the above price-earn- 
ings ratios it appears that the market 
is today considerably higher than it was 
at the last cyclical low point, in 1924. 
It is higher than it was at the high 


point of the 1921-23 upswing. All but 
the steel, rail and motor groups are 
higher than at the low point in the 


Spring of 1926. 


Prices Not Down to Bargain Levels 


We cannot say, then, that prices are 
down to bargain levels. For at many 
points in the past they have gone much 
lower. Few bear markets in the past 
have ended at so high a general range 
of prices as the current one. There is 
plenty of room for a further decline, 
although there is seemingly no absolute 
necessity for one. 

There are two main why 
prices, after so severe a decline, are still 
at such a high relative level. In the 
first place the market was run up to 
unusual heights in 1929, largely on the 
basis of the overworked theory of com- 
mon stocks as long-term investments. In 
the second place the natural course of 
the decline was interrupted early this 
year by a great campaign of optimistic 
propaganda which deceived many people 
into thinking business was much better 
than was actually the case. The fact 
that the public has just recently begun 
to realize how far from the truth the 
favorable news reports of the first quar- 
ter really were, is an additional bearish 
factor. There can be little doubt that 
the ill-advised attempt to talk business 
back to normal has delayed the real re- 
covery of the stock market as well as of 
business. 

We may summarize the various points 


reasons 
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we have developed as follows: On the 
favorable side are the cheapness of 
money, the strength in bonds, the fact 
that we are considerably past that stage 
jn the business recession in which a seri- 
ous decline in stocks usually occurs. On 
the basis of these factors the market 
should very shortly begin a general ad- 
vance, which would probably run through 
the whole of 1931. 

Against these favorable items are: 
First, the fact that the market has not 
declined as long nor as far as it might 
reasonably have been expected to decline 
following so long an advance; and sec- 
ond, the relative highness of the present 
price level. The chief trouble with the 
situation is that the theory of common 
stocks as long-term investments has not 
yet been completely liquidated. The con- 
clusion of this salutary operation may 
possibly occur in 1930, but it is equally 
possible that it will be postponed until 
the next cyclical decline, in 1933 or 1934. 

‘I conclude that the stock market could 
have another rather severe decline some 
time during the present quarter, but that 
an important buying point will be 
reached before the close of October, and 
that a long upswing is likely to start 
either this year or early in 1931. 





Business Index Drops 
To 1924 Low 


Continued from Page 103 


of the situation as it developed in the 
second quarter, moreover, was the con- 
tinued pronounced drift to the low-priced 
cars, as shown by Table V. 

TABLE V. NEW PASSENGER CAR REG- 
ISTRATIONS IN THE UNITED STATES. 


| (Average per business day, adjusted for 
seasonal variation. ) 





Chev- All 
Quarter Total. Ford. rolet. Others. 
| 1926 : 
Paes ....- 10,141 4,103 1,300 4,738 
Second .10,542 3,697 1,553 5,292 
curs 10,694 3,771 1,640 5,283 
Fourth 9.736 3,064 1,817 4,855 
1927: 
First 9,664 2,603 2,253 4,808 
Second 8,845 1,662 2,147 5,036 
Third 8,071 594 1,941 5,536 
| Fourth 7.401 221 2,087 5,093 
1928 : 
First .-- 8.472 344 2,626 5,502 
Second .... 9,805 918 2,757 6,130 
Third .....11,478 2,094 2,557 6,827 
Fourth .12,013 3,870 1,717 6,426 
1929: 
First .. 12,939 4,201 2,548 6,190 
Second . 12,917 4,109 2,539 6,269 
Third .....13,319 4,831 2,654 5,834 
Fourth 11,106 4,132 2,318 4,656 
1930 : 
First ......10,814 4,423 2,510 3,881 
Second . *9,366 *3,880 *2,131 *3,355 
*Partly estimated. 
The adjusted index of cotton consump- 
tion, which for June is unchanged from 
May at a figure somewhat higher than 
the low point of the 1924 depression, re- 





flects the absence of any improvement 
. in the cotton textile industry. Allowing 
for seasonal variation, cotton cloth pro- 











duction as reported by The Association 
of Cotton Textile Merchants of New 
York declined in June to the lowest vol- 
ume since October, 1926. Sales also de- 
clined, not only in absolute yardage, but 
also relative to production. 
TABLE VI. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 
Salesto Shipments to 
1929. Production. Production. 
June : is . 79.8 88.1 
July . aes 112.1 107.8 
August ganna 101.7 106.1 
September Re 138.3 107.1 
October . 78.5 93.8 
b November 64.7 80.1 
December 124.3 87.9 
1930. 
January . 90.3 102.5 
February 91.4 102.9 
March .. 111.8 101.6 
April 86.8 98.5 
ay 66.9 97.9 
June 65.5 92.0 
. W. ELLSworTh. 
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RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


due from Banks and Bankers 
U. S. Government Bonds and Cestihiectes. 


Public Securities . 


Stock of the Federal Reserve B Beuk 


Other Securities. . . ; 
Loans and Bills Puscheced . 
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Real Estate Bonds and Mortgages 


Items in Transit with Foreign Branches .. . 
Credits Granted on Acceptances 


Bank Buildings .... 


Accrued Interest and Aeowante | Receivable . 
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50,157,186.64 
1,117,034,903.51 
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1,853,833.25 
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> . ° * « ° 
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Surplus Pum@ . . . 1 se eo 
Undivided Profits ...... 


Outstanding Foreign Bills . . 
Bills Payable 


$ 90,000,000.00 
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36,385,493.51 
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.% 335,040.00 
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Acceptances... 
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Foreign Bills ...... 
Deposits .. oe 
Outstanding Checks . a 
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HE uncertainty which 
exists in the minds of 
the investing public 
has recently centred 
upon the prospects of 
the public utilities, and 
WAM Wd Be there is a eee 
Gute. aan revise downwarc 
= mime the price ratio of the 


common stocks of many utility stocks. 





Whether or not the premises for a 
revision downward are correct, the 
mere uncertainty manifests itself in 


lower prices for public utility stocks. 
Are the prospects for the public utilities 
so uncertain as to warrant any mark- 
downs in the ratio to current earnings 
of the market price of such stocks? 


Is a Lowered Price Ratio Justified? 


In the past, the investment prices of 
good common stocks were predicated on 
the knowledge that the corporation 
could continue to pay dividends on its 
common stock, and the price-ratio was 
in the nature of a factor of risk upon 
which to capitalize such stocks. But the 
price of the moment is more nearly 
determined by the current earnings per 
share, so that for many years price 
movements merely reflected the rise and 
fall of business, which in turn raised or 
lowered the per share earnings. More 
recently, the investor has correctly 
valued seasoned common stocks on the 
ability of the corporation to increase its 
earnings and to pay proportionately 
larger dividends at some future time. 
So the price-ratio has become a factor 
of discount applied to the prospects of 
the industry and to particular issues. 

A stock price-ratio above the accepted 
or customary risk factor is then an ar- 
gument by the investor that some years 
hence the per share earnings and/or in- 
come will have increased, and that over 
a long period the principal will be unim- 
paired. The true determination of the 
momentary price of such a common stock 
is thus a function of the current earn- 
ings (cyclical) and the long-time rate of 
growth of such earnings (secular). 

In recent years the price of the 
moment has reflected not only changing 
earnings but also changing price-ratios. 
In other words, the optimism engendered 
by temporary rising earnings (brought 
on by business prosperity) is transferred 
(somewhat speciously) to the price-ratio 
as well, and the following wave of 
pessimism resulting from falling earn- 
ings has reacted sometimes violently on 
a price-ratio which may have been amply 
warranted by the growth record and 
prospects. For common stocks which 
have a. growth comparable to the public 
utilities, a price-ratio of twenty-four 
times per share earnings or higher, does 
not seem illogical. The question is,— 
will the public utilities continue the 
growth of the last decade? 


Utility Earnings Show Straight Line 
Trend 

The records of public utilities earn- 
ings* reveal (Figure la) a straight-line 
trend of remarkable vitality. The trend 
of gross earnings has unmistakably 
‘changed to a slower rate of growth, but 
this has so far been compensated by the 
efforts of management. It is quite evi- 
dent (Figure 1b) that management has 
more than done its part in contributing 
to the very steady growth of net earn- 
ings. During the last decade the trend 
of net earnings has been to double every 





*United States Department of Commerce. 
Bureau of the Census, from reports of 
ninety-five public utilities, exclusive of 
communications. 


Management Improving the Upward Trend of 


Electric Utility Earnings 


By W. W. HAY 


six years, compounding at the rate of 
over 12 per cent annually. The cyclical 
movements due to temporary business 
and industrial conditions have in the past 
been regular, and may be expected to 
continue. In consequence of the period 
of depression we are in now, we may 


fact that increases in revenue are at a 
somewhat slower rate. It is well-known, 
and a much discussed fact, that the turn- 
over of gross investment in public utili- 
ties, except natural gas, has slowly but 
inexorably been lengthening, and that 
the present depressed conditions cannot 
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expect a flattening out of current earn- 
ings to below their trend line, but the 
normal rate of growth may remain un- 
impaired. Thus far (May returns) there 
has been no disturbance of this trend of 
net earnings. 

Compared to its situation in previous 
periods of business depression, manage- 
ment is handicapped by the very obvious 


help resulting in a turnover for 1930 
that will be slower than ever before. The 
efforts of management have been suc- 
cessful in increasing the per cent of net 
earnings to gross earnings from below 
30 per cent to (now) 43.5 per cent dur- 
ing the last eight years, and it is highly 
probable that these efforts are being 
redoubled at this time. 





Invested capital in electric light and 
power companies has been increasing 
about 30 per cent faster than the gross 
revenue (sales)—in other words, it re- 
quires more and more investment to pro- 
duce the same amount of gross revenue 
On the other hand, it appears that gros$ 
investment in electric and gas utilities 
has not increased quite as fast as growth 
of their combined revenues. The light 
and power utilities are planning to in- 
vest another $3,800,000,000 during the 
next five years, by which time they ex- 
pect to have a faster turnover of the total 
investment; in ten years, with an invest- 
ment perhaps twice as large as now, they 
expect a capital turnover in one-third less 
time than is now possible. 

Three major factors are now present 
that may enable the public utilities to 
escape diminishing revenues, and to con- 
tinue to increase net earnings at a rate 
comparable to their past growth. They 
are planning, by technical improvements 
of tangible character, to lower the high 
cost of distribution; they plan to continue 
to increase domestic revenues by attrac- 
tive rate schedules; and the delivery of 
natural gas to large consuming areas 
offers an opportunity to secure added 
profits from gas distribution. The first 
and the last are broad avenues from 
which management can not stray, but the 
problem of securing a nice balance in the 
domestic market between gas and elec- 
tricity is one that concerns the appliance 
manufacturer as well as the utility—and 
the customer will benefit most. 


Household Market Profitable and 
Growing 


The light and power companies have 
added materially to their domestic rev- 
enues by the development of the all-elec- 
tric radio set, the electric refrigerator 
and other appliances. It is not particu- 
larly creditable to be able to say “there 
are more registered automobiles in this 
country than there are domestic custom- 
ers of the electric light and power com- 
panies.” The real argument is that more 
families have been sold an automobile 
than have bought electric appliances that 
could produce a profitable revenue for 
the utility. It is this sales vacuum the 
utilities now purpose to break. 

The consumption of electric current by 
domestic customers was slightly over 500 
kilowatt hours per customer in 1929-—- 
an increase of one-third in ten years. In 
the meantime the average price per kilo- 
watt hour decreased from 7.5 cents to 
6.2 cents, or 17 per cent. Until there is 
further evidence to the contrary, we 
must admit that domestic consumers are 
highly profitable to the utilities, while 
at the same time the rates are sufficient- 
ly fair to encourage further consumption. 
The efforts of all electric light compa- 
nies are directed to at least doubling the 
domestic consumption of current. It has 
been done, as many systems have well 
over 900 kilowatt hours’ average domestic 
consumption. To the “electric” mind it 
is a question of selling appliances and of 
rate schedules, and that is all. 


Natural Gas in the “Electric” Market 


But the rapid entrance of the natural 
gas industry into markets formerly con- 
sidered “all electric” has created a new 
dilemma for the utilities. The domestic 
market is most profitable to both the 
natural gas company and to the electric 
light company. The appliance manufac- 
turers are also a factor, because their 
dealer organizations must compete with 


Continued on Page 112 
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Profits and Lean Times 


Lean Times Furnish Opportunity to Prepare for Fat Profits 


E have decided to cur- 

tail all expenditures 
for new construction, 
major repairs, new de- 
velopments —in fact, 
everything.” So saith 
boards of directors 
and executives during 
lean times. Therefore, 
golden opportunities 
are lost which otherwise could be made 
the means of providing greater and more 
stable profits when good business con- 
ditions return. 


“Ww 


It is a queer thing that we have all 
kinds of reserves set up for taxes, insur- 
ance, shrinkage of inventories, deprecia- 
tion, obsolescence, catastrophes, cyclical 
repairs, and numerous other tangible 
things, but apparently none for intangi- 
ble betterments which have to do with 
methods which concern the human side 
of business. By this is meant such 
things as betterments of cost methods, 
setting up incentive methods and all such 
mechanisms which have to do with the 
enlightenment and stimulation of person- 
nel. Lean times afford the very best 
possible circumstances for working out 
such problems. 


But even though reserves are set up 
for every kind of necessity, lean times 
seem to operate psychologically in a 
manner to stop off activities which 
should be most strenuously carried on. 
It seems almost that management fears 
to make any move—why, is a mystery. 


At the moment this article is being 
written business seems to feel that it is 
slightly ill. Just why it should be is an- 
other mystery. But, without arguing 
this point, how many concerns are taking 
advantage of the lull by tightening up 
straps all around, going into things that 
busy times would allow scant time for, 
studying how the next rush can be made 
to yield greater profits and in all ways 
preparing for better performance? 


Progressive Factors 


As time has gone on, progressive man- 
agement has come to recognize more and 
more the great value of five very im- 
tant factors. 


lst—Leadership — Meaning that 
greatest success can come only as a 
result of effective leadership which 
brings into play the full powers of 
any organization. 


2nd—Definite Organization Proce- 
dure—Whereby everyone knows his 
job and also the job of everyone else. 


3rd—Knowledge of Results — 
Whereby everyone knows by ade- 
quate records how well he is doing. 


4th—Standards of Performance— 
How well every operation should be 
done. 


5th—Extra Remuneration — An 
automatic plan whereby the beating 
of standards brings its reward. 


These factors have a most decided 
bearing on the securing of maximum re- 
sults in every business. And yet, how 
immany concerns are adequately equipped 
with organization charts and manuals, 
records which form a real control, stand- 
ards of what ought to be met, and, most 
important of all except real leadership, 
incentive methods which make of every 
important key man and executive a real 
partner in the business. Very few con- 
cerns are adequately provided with such 
mechanisms. 
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Then comes a natural question. Why 
does not the lean time furnish the most 
ideal opportunity to perfect these prac- 
tices in order that savings may be 
started at once and the way prepared for 
a real cash-in when business speeds up? 
Why lose golden moments of low pressure 
when all these moments may be devoted 
to revamping existing methods and in- 
stalling new ones which will bring larger 
profits and more continuous profits in 
the future? 


To lay down and wait for business to 
speed up is wasteful. Contrast this with 
a lively pull to bring the human control 
factors into line when time is available. 
As professional consultants we see many 
cases of group meetings discussing the 
question of “Who killed Cock Robin?” 
Or, is the stock market responsible for 
bad business, or is bad business respon- 
sible for low stock prices? Are we sure 
that the fault for bad business is not 
chargeable to our standing around and 
talking disaster and then acting it? Will 
not a mental attitude of grabbing the 
opportunity to tune up the fiddle hasten 
the time when a better tune will come 
from the fiddle? 


Think of the opportunity concerns 
have right in these times to do so much 
to put things in order. And of the fac- 
tors just mentioned, the last four require 
a considerable amount of executive and 
key man time when a setting up process 
is put into operation. 


Organization Procedure 


When an organization plan is set up 
each key man must give sufficient time 
to be a real factor in the analysis of the 
scope of each department and division 
thereof, the charting of the organization, 
and the preparation of a written manual 
which will effectively define the “what” 
of each department and division thereof. 
At what better time can executives and 
key men contribute more effgctively than 
during a period of slack business? And 
how much clearer and more constructive 
thought can be given when not under the 
pressure of heavy business when mo- 
ments are scarce and precious? 


Records 


And what better than slack times could 
be found for everyone to pitch in to go 
over all existing records, reports, state- 
ments and such like, and have a real 
clean-up? Besides, with a clean-cut or- 
ganization plan set up the next natural 
move is to have adequate records fitted 
to this organization whereby each re- 
sponsible man will know the score of his 
game. And this score must be no more 
or no less than each key man needs to 
control his responsibilities. 


Standards of Performance 


Now we are getting into the real meat. 
Records alone are not of great value ex- 
cept as they compare present perform- 
ance with something. Past performance 
furnishes a risky comparison. The past 
may be nothing to be proud of. There- 
fore, standards of what should be done 
are now the only safe things to compare 
with. Standards in this connection are 
all inclusive. They cover production 
standards, machine rates, departmental 
expense budgets at varying speeds of 
operation, sales quotas, selling expense 
budgets, general department budgets, 
and everything else—what should things 
cost, how much business should we do, 
and all that. Then, when we compare 
our actual results with what we should 


do, we get a real, live and stimulating 
comparison. Slack times? Just the ideal 
time for all these standards to be 
worked out. 


Incentive Methods 


All the standards mentioned under 
standards of performance now become 
the basis of incentive methods for 
workers, key men and executives. Lead- 
ership of the true type will provide plans 
whereby everyone in the organization is 
working to beat something. Therefore, 
the beating of carefully set standards be- 
comes the healthiest kind of stimulation, 
even without extra remuneration. But as 
the standards are always set at a point 
better than any past performance, an 
incentive plan which provides for extra 
remuneration for beating these standards 
becomes a wonderful stimulant to every- 
one in the organization and very much 
increased profits invariably result. 
Here again is the fact beyond denial 
that in slack times greater and more 
rapid rrogress may be made in getting 
perfected adequate incentive plans. 


Be Convinced 


In all phases of business development 
it is always the few who start progres- 
sive action. Then others follow—slowly 
but surely. Are you one of the leaders? 
Or are you one of the followers? It is 
quite useless to talk about improving the 
time during a slack season if you are 
not convinced that you are in need of 
improvement. Does everyone in your 
organization know what his job is—what 
scope his department covers, and what is 
the scope of every other department? 
Have you adequate records of all neces- 
sary sorts? Have you carefully and scien- 
tifically set standards to meet and beat? 
Does Department A know that at a 60% 
speed of production the burden of the 
department should be just so much? Or 
do you go along on faith and the old- 
fashioned, useless and obsolete method of 
telling everyone to “cut your payroll” r 
“stop buying” and all that stuff? If you 
have no standards, how do you, Mr. 
Executive, know when, where or how to 
control ? 


Are you really posted as to what in- 
centives mean in an organization? Do 
you realize the tremendous psychological 
pull of a plan of extra remuneration 
that makes every participant feel that 
he is running a business of his own or 
that he is a real partner in a large busi- 
ness? Do you really agree that fore- 
men, superintendents, works managers, 
salesmen, branch office managers, dis- 
trict sales managers, headquarters men, 
engineers, purchasing agents, accoun- 
tants, and lastly, junior and senior execu- 
tives work better under incentive meth- 
ods than on straight salary? If not, 
judging from results in scores of com- 
panies, you are well back in the follower 
class and will be left behind. If you do 
believe in progressive methods and have 
not improved these slack times to get 
them going, you will lose much when 
business speeds up. 


Why so many executives take the posi- 
tion that “Those things are all right for 
some people but not for us” is a mystery. 
In the writer’s own experience he has 
known of hundreds of apparently bril- 
liant-minded executives who were so 
habit be=nd that they simply could not 
see that they were keeping their com- 
panies behind the procession by failing 
to adopt progressive methods. Admit- 
tedly, it is often difficult for men to see 
just how these new methods will work 
out. But likewise it is difficult for the 


writer to understand the operation of the 
vital functions of his body. However, 
just because these functions are not 
thoroughly understood by the writer, does 
he hesitate not only to consult but also 
to follow out the directions of a quali- 
fied physician? 


Helpful Consulting Service 


And this brings us to the point of con- 
sulting service in connection with the 
five factors of importance previously 
mentioned. The field of management 
has provided an opportunity for the de- 
velopment of some very specialized ser- 
vice on the part of a few who have seen 
the vision as to what outsiders may do 
for business concerns to help them build 
up their profits, eliminating from such 
service a lot of details which every con- 
cern should handle alone. 


The five factors mentioned are of the 
utmost importance in every concern, and 
it is in connection with these factors that 
the firm of which the writer is a member 
has developed very advanced practice. 
Like every advanced accomplishment, it 
has required years to work up to the 
present stage through the various steps 
of research and development, one step 
at a time. Costs have passed from the 
old laborious and ineffective “actual” 
stage to the new economical and effec- 
tive “standard” stage. These same 
standards are what have permitted the 
development of a new and effective type 
of worker, key men and executive incen- 
tive plans. Profit-sharing alone is a 
most inadequate incentive for any ex- 
cept high executives. But the new de- 
velopment of incentives for beating 
standards is not only economical to oper- 
ate, but it is a most powerful stimulant 
to the organization. 


We as a group are prepared to bring 
to any concern a most valuable service 
in guiding it along lines which will not 
only increase profits but which will 
stabilize them to a large degree. The 
experimental stage of these factors of 
organization, records, standards and in- 
centives as a group is past, and those 
who are hesitating to go along are los- 
ing money and satisfaction by so doing. 
In fact, the first factor of leadership is 
far from reaching its most effective 
power until these other four factors are 
complied with. In reality, true leader- 
ship will or should supply just these 
things. 


Beliefs and Practices 


A new booklet has just been printed, 
describing the beliefs and practices of 
the firm of which the writer is a mem- 
ber. It attempts to clearly state the 
nature of our approach to the problems 
of our clients and how we work. It 
would be a great pleasure to the writer 
to send one of these booklets to anyone 


‘who desires and who will make known 


this desire at the address in the footnote 
at the close of this article. 


Get Busy 


Whether or not you employ outside 
counsel, get busy. Prepare in lean times 
to cash in when business speeds up. Set 
your cost goals. Tune up your organi- 
zation for big results. Make your key 
men bigger men by making them real 
partners, with incentives based largely or 
entirely on the results of their own 
responsibilities. Then, and then only, 
will the big results come. And better, a 
more stabilized profit condition will be 
established for future years. 





“This is the sixty-first of a series of articles 
on Organization Problems. Reprints of this and 
preceding articles, together with any other infor- 
mation, will be sent to anyone on uest to 
J. P. Jordan, 19 West 44th Street, New York."’ 
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ae BR, Corp. of Philadelph a. Dec. 31, 1928 Jan. 9-Dec. 31 i! eer 5 rere  _ zz 42,601 _i...... 
nvestors Bquity, PA one May 9, 1927 June 1-Dec. 10 25,084,300 j ...... 25,507,273 ———— 0—~*«C iw 1,312, 940 inpbee 
uois Share Corp.......... Jan. 16, 1929 Feb. 1-Dec. 31 ae 0—~—=C Sh wwe 2,569,843 ———— =———~—«Cw WS ww aes ——C(Cns a we 
National Bond & S e Corp. Feb. 21, 1929 ree or 10,000,000 —...... 10,316,642 575,760 *423, 084 ikabns 

National Investment Shares Jan. 16, 1929 Jan. 16-Dec. 31 — — Sx rrr § aes: eee ee 
National Re — F Investm’t Trust Sep. 1, 1929 = 1-Dec. 31 Gee ——Ciénteecee OS! ees — 0t=«éC Kw ae Ras 
one oo PDs csccceses Mar. 12, 1929 Mar. 12-Dec. 31 ——— (lm 374,647 —— = — —s ween ——— = =—S—~—Ss« HD 
] Investors, | ee Jan. 14, 1929 Feb. 4-Dec. 31 »790,000 == na nae 16,064,848 ...... ee 205,664 == .cuues 
Public Investing Co............... Jan. 15, 1929 Mar. 15-Dec. 31 ae 8=3§6sc'~ C8. tie = <b ee. 0 ( tit ees ee $6,080 $j=—§ .ewes 

Reliance International Corp....... Aug. 30, 1929 Aug. 30-Dec. 31 ee  666hes Per == *132,158 rrr 
Shareholders Investment Corp.. Jan. 29, 1929 Feb. 11-Dec. 31 ae 0—«(C wes ae ——« Www —— 8 8=—=—S«w RD = 6=—=S—~—~—~—sé«wS WW 
TP OL Sea Apr. 4, 1929 age. 24-Dec. 31 Tre —— hee a = — ss Bee eae a er ————— 8 —«—s« Sb ewe 
Third National Investors Corp.. Feb. 27, 1929 r. 17-Dec. 31 10,359,318  ...... ' ' ieee se 060600—~=«s ww ww ponies pues 
Ungerleider Financial ............ May 22, ay 22-Dec. 31 11,424,014  —_.... ee ae = ~=6=—~§6)h—h hrc? ae  \ epee 2 oe 06060 peas 
U hares Financial............ July 11, 1929 — 1l- Dee. 31 4 a 3,175,302 = ns aaee — = wees *818, 154 gionen 

Limited Field Management Companies—Less Than Full- Year Reports 

Chain & General E Equities, Inc. Feb. . 1929 Feb. 5- Dec. 31° ; 7 8,000,0 radewe ———— 60C—s”—“CS:C é 289,198 pains "92,529 eaes 7 
Insuranshare Corp. 4 Sapna Mar. 2 i929 Mar. 9-Dec. 31 15,086,002 | —= ...... ae =——~—~wT nn wc 409,042  ...... ——— 0 tS 
International Carriers ............ Aug. & 1929 Aug. 6-Dec. 31 217,600,000 == ...... 15,567,168  ...... —— =—<S~«S —  gpisede 
Tobacco & Allied Stocks TELA Jan. 12, 1929 Jan. 12-Dec. 31 I 2.614.706 #3233... ss s > gmmane 162,855  ...... 

. . 
Canadian Companies 

Aldred Investment Corp........... Feb. 15, 1928 ‘Dec. 31 $3,250,000 $3,250,000 t + «$179,044 ae: $35,208 -_ 
Can. Power & Paper Inwestments. Mar., 1920 Dec. 31 5,950,000 4,225,000 t 5,206 $114,608 7 rend $323,900 
Can. Internatl. Invest. Trust, Ltd ~~. = a . 28, 1930 Saeaeee 0—«t ewww $4,798,956  ——...... a ) 3 = ember 148,695  ...... 
Canadian Investors Cerp., Ltd.... Ja 1929-Jan. 31, ,"30 SO xr 2,346,687 + +|[__...... i errr 109, 367 Pee: 

Consol. Investm’t Corp. of Can... oy — Fo. 11-Dec. 31 32,000,000 _iazta. ee 7 616,390 Ey 
Intl. Hqlding & Invest. Co.,, Ltd.. Aug. 29 poe. 31 35,166,883 34,406, 27,249,646 t 1,760,580 131,115,968 3,899, 748 135,610,108 
Investment nd & Share Corp.. ; ay, 1 31 6,000,000 6,000,000 5,788,870 7 381,741 14888, 140 co 070 15126,803 
London Canadian Investm’t Corp. May 8, 928 May 8, 8 Dec. 31,’29 EO Eres Meee ltt es TS eee 1,062,669 ...... 
Pubic Utility Investment Co..... Nov. 8 a Dec. 31 258,000 258, 239, t § § 8 
Seco n. Gen. Invest. Tr., Ltd. Oct., Dec. 31 7,612,720 117,272,032 6,111,995 7 15321,882 § 18609, 664 § 
United Bond & Share Corp....... May, 192 Dec. 31 666,561 4 755,140 $273,919 28,426 7,296 100,517 19,063 














Footnotes to Canadian companies: 


tMarket value of securities not reported. 

§Not reported separately. 

'Period 1928: Feb. 15-Dec. 31. 

*Before income tax. 

"All preferred owned by Aldred & Co. 

*Before income tax and amortized bond 
discount amounting to $10,000, and or- 
ganization expenses totaling $10,162. 

‘Before amortized bond discount charged 

off, amounting to $75,000 
*Initial of 50 cents paid Oct. 15, 1929. 
reserve. 

cauctades income tax reserve of $25,000. 

*Based on 50,000 $2.50 preferred in 1929 
and 25,000 of $3 preferred in 1928. 

1°After investment reserve of $123,578 
which is equal to $1.03 a share of 


common. 
11After reserve to reduce cost of invest- 


ments. Reserve of $109,867 set aside, 
which is equal to $1.10 a share. 

ag ened of 25 cents paid May 
1, I 


‘Period: Aug. 29, 1927-Dec. 31, 1928. 

'*Period: June 1, 1927-Dec. 31, 1928. 

'*Transferred to credit of investment re- 
serve and thus not included in gross 
or net income. 


1685 cents pois on ordina sock in 1929, 
but a ing on deferred stock 

Feb. 28, 1929 

'*10 months ended Dec. 3 1929. 


'°13 months ended Feb. 1929 

2°Before reserve of $250,600 set aside to 
reduce cost of investments. 

"Quarterly dividend of $1 was passed 
Dec. 31, 1929 

Re -y on 11, 769 shares of preferred. Par 
$50 in 1929. 


2*Based 0 on 4,678 shares of protersed, after 
2-1 stock split. Par $100 in 1928. 


24On combined Class A and B, 
~~ in 1929 and ar eee shares in ae 
after 26-1 stock spli 


Footnotes to United States companies: 


*Loss. 

tMarket value of ~~ not reported. 

§Not reposted separat oy: 

25Period 1928: June 30-Dec. 31. 

2On $6 prior preferred stock: $3 prefer- 
red purchased by John Nickerson & Co. 

*tAfter allowing for $3 preferred divi- 
dends. 

?sComparison not available. 

2»Reserve of $10,000 set aside for divi- 

ends, but no rate reported. 

2°Includes credit taken for stock divi- 
dends. $1,034,347 was received in cash 
from dividends on interest. 

710n Class A: Class B, $3.87. 

22$3 on Class A or &% share “ Class B; 10 
per cent stock on Class B. 

2230n Class A; Class B, $1. 


34$1.30 on Class A; forty cents on Class B. 
*sAfter reserve for depreciation of $10,- 


340,322. 

**Or \%-share of common stock. 

**Name changed from William Camp Co., 
organized June, 1923. 

78On combined preferred. 

**Giving effect to 4-1 stock split. 

‘"Includes stock dividends received and 
accrued. 

*tInitial; payable June 20, 1930, in stock. 

**?Payable in cash or 1-10-share of com- 
mon stock 

**After 954, 153 charged against paid- 
sur = to reduce "book a lue a = 
vestments, Nov. 15, 19 

*4On Class A and common rr 

*550 cents paid to date in 1930 on Class A 
and common. 

**After reserve of $4,558,039 to reduce cost 
of investments. 
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Manag ement, Fi Ina;»ce, I rading ; etc.: ) and Canadian 
es —_= a eee ee ee ee ee a Se ee —_— . 
Finance, Trading, Hebiine and Investing Companies 
Expenses, g Current 
Total Gross Income. Interest and Taxes Preferred Dividends Net Earnings Per Share. Dividend Rate. 
Sources. Paid and Accrued. Total Net Income. Paid and Accrued. Preferred. Common. Common. Preferred. 
19 1929. 1928 1929. 1928. 1929. 1929. 1928 1929. 1928. Dollars. Dollars. 
*185,318 eae ee aaa ee ee a 0 nil - 
144,542 62,080 26,274 9,963 118,268 52,123 62,185 20,119 611.39 265.12 27.03 nil 6 
154,285 2s 80/393 28 RRR = ee 9 ET : 7.39 29 7 
11,915,069  —...... / ieee RI ee eek. | tee paisa: 2196.21 ss 32 
i _——_—— aT, aT ck 2 ror arr 37.27 $10.65 a4 
PES ee ae § — evsaes Me  gewides 0 0 nil bm 
ores: ; Pe | YT eee 2.10 22 nil 363 
4,674,695 — ...... eee rw) eee SD nkewene as 1.45 nil a. 
Sn  — esas laa ER ee )— nea cS a ererrsy 0.56 2.56 ae nil 6 eo 
, 6,228,611 2,212,177 2,121,674 903,910 4,106, 1,308,267 1,511,930 318,583 2510. 31 389.69 1.21 39.99 1 6 
t . . recs ee  260C—t*«C wwe a beds eee .90 10 Rely 416% 423 
Sc er oto Me - caeaee SS 2. ies oe nae > kendo as ) ers 46 Me 
vy re Serr 476,032,768 §  ...... rr 21.06 2.57 ae 491 496 
, 326, 50301,254 46,426 $033,392 279, ee” —t—i(“‘w a! ae 57 54 .60 
re cree See ae Fen — aveaa ‘5.44 a 536% 
er Ope Re SC. Ee Gee tee Th ch eee peas J atiiaes 3.53 _ ae 
iii ee > — kee "ied = li ata saaiee R ne 63 w nil 
21,391 1,928 6,619 14,772 1,038 2,839 14.55 1.86 512.28 £1.28 $8 3.25 
1,035,513 8 149,662 51,769 885,851 SS Oe 8.85 2.97 602.40 : 
ss Are cc  -zaeor et ee "<r et. 4.15 ve 226% sa oe 
48,776 s 10,239 2s 38,537 a8 15,662 28 2.17 $42.17 28 os 1 
ae ere ere es Woe eee 8 eae Ey 0 ve nil 
748,939 596,423 141,101 78,242 607,838 es ace 5). Th iears 2.08 1.73 602 ; 
ree ere ee ee eee OP Tor ; iia 10 : 
1,234,482 68,815 375,525 26,054 858,957 42,761 150,499 28,850 57.81 1.07 88 06 nil 5.50 
lS TTS Tt rere WO, eee tt He 95 Sees nil , 
1,219,927 1,116,112 102,91 59,940 1, 117, 016 1,056,172 578,809 751,844 7348.43 1331.05 1.15 65 nil 136 
Erne: .- zz ia OS rr 10.95 ae nil 36 
v rs alana ree caus igidein - — re 4 pei net, ae 1.28 1.56 
(errr ER | ieee Oe ere 1.96 sie nil 1.25 
801,387 1,112,936 101,597 288,607 699,790 824,329 322,078 135,853 i0.11 42.82 97 1.95 nil 6 
543,232 456,131 214,648 134,101 328,584 322,030 7760,000 90,000 16.43 21.47 3.53  _—:15.47 1 7 
——— 8 =———s ace oS — es a re ————  — sanene 1.98 1.7: ee nil 60 
504,788 = ....0. Re ee a ees) 1.14 ee Rs ‘a 
§ 992,825 § - 272,450 1,452,564 ’ 180,000 85,413 48.42 24.01 2.05 1.59 nil 6 
1,241,804 871,108 216,168 155,895 1,025,636 715,213 62,227 62,598 52.1g _—36.35 35.35 23.95 804 7 
ars ye . aaa 2,826,064 | = ......  " Sarre $86.32 nil 1.50, 5.50 
3,273,788 ess 350,326 = .sees- 2,923,407 eevee 81474,645 kas 3.44 41 82 833 
IR eee terre: ee). aedse 9 | | RE}. we. aun wep ; nil 
pre Sore eae. ee Tk ee => _ 1.85 me? 84] 
ee allie ea ila SSA aaa ah aaa ap SF fa 6 
Me C~tSCns ww svc 1,516,088  ...... ed. seeder Oo eeeee a Seabinge 3.54 .... 572-35 sh 
ee | eS ae 8 ss been eet eee eee ee 41 eda nil iy 
ev | ones ee Lae —0——Cts( sw nt ey ee 2.19 64 eee nil 1.50 
<r eenee a... ~ sagen eee rr 20.42 2.64 fests nil 6 
General Diversified Management Companies—Less Than Full-Year Reports 






































> an, ashes 2197000 eae i!  >ccakor ee keene We! ae ee 183 0, OD ih 
997,508 encwaia ses ere ae 00——é« ww 49.25 15.42 Oe 2 3 
| °300,573 ...... ee Reece rs + rene aa 0 fab nil ga 
‘i zoe 195 eer a eee) eee eee a __ 3.96  _—-« fake ee : 
} a = —<—s Sn 0 tsk Sas 0—=«tn kw wwe | are - 3.14 2 5.50, 6 
| _—— . | *edbeane re re ee, >.) otekcee” 6 6|6©6=6—ClC RO OCC tc ae 12 87 iA 
ae ———s ww ee 8 8——ss wae eC hee |, to a a rr 1.02 nil 
| oe ae Ree i , —_ 2:00 nil 1.25 
Se t—«é‘( WD Ss  00—té«~«C KWH a 00——~=«s( tw ww —— —~C=CO KW 1.56 29 nil 3 
ee 8 * #§ gwawte i > « swisee 00 Seka. 5 * ~‘eeneals pe 5.68 1 
060 hake 74,401  8=—.s :aesaee ' awe” § peasants ; 51 nil 
~~. aan 16,200 i - dep re a 1.91 #01 
Zz 30,246 e 15, eee 06 = = ae nil 3 
— 8 =—~—«C hw sc —— £  &;« &essane a - twee  ~ | sans ~- ~~ Seeman ae 1.92 1.20 
st 8=—~—«w nw ws a: 8 8 = = eeeeer en << =" .emonas a 6h! C—~t eee 5.59 2.66 nil 3 
——— =—t—ié«“ tw wD a —C ww we rs §86«s.s: Se eee i Oe is 2.51 se 
ee  seecm —— - 8 83=—st( Sa hee a were  “eseaen << geeees 2.91 nil 
nares er a > « ieee pe ) Grane pene 0 nil 
Limited Field Management Companies—Less T han Full- Year Reports 
388,925 2k... ry 10 ltl. 215,009 ~—...... 8.10 68 ar a 
——- reece ae ——Cllt«sC www en © Qiguee®  Goeceuee fF oD leemean is 1.45 ; 911.40 A 
458,754 | —.....- nS. | weepue er, “see ees  Viueeeee, 3k Re 47 er nil 
re ET ae ee | wr Sidlecam © “. o pkeaecte 0.  manaas 5.05 - nil 
Canadian Companies 
214,252 § *$119,565 *$108,154 687 "$131,648 $30, $26,250 7 ne T.. ‘ 
516,218 $468,508 156, 5139,616 “S50 ey 328,892 ae 60——ttC tw he °7.20 913.15 2.51 3.39 nil 2.50 
— | nana ——— 06=—St (ieee DUlc €$wl|])6)60 le | nee 13.88 y 0.45 a nil 5 
See I 39, 3 ebtee <a. . weheme ieee a 1.20 an 13 i 
cers Pr cree SAM cass aw «Cz . nil 5 
5,701,897 187,116,342 428,073 13811,008 5,273,824 ee = é = —=«-s«Cicdeeee =——(ié«C hae a 1.08 21.29 a 
381,741 14888,140 228,089 14396,007 153,652 14492,133 105,000 157,500 8.78 1528.12 35 2.39 nil 6 
1 yer Oe ee FS) ee ee 6.58 _ eee. 32 am nil 5 
91,438 32,553 12,111 9,997 79,327 en ee Rewees ipa 3.61  —«+1.08 16 ioe 
18934,054 N 208,955 § 18785,099 re pales 9.06 5.96 21 
128,993 26,359 8,665 5,242 120,328 21,117 29,038 13,252 2210.22 234, "4.51 42.86 .29 nil 3 
47$1,916,204 of this applied to reduce cost 5*Includes capital stock subscriptions. **Plus 4 per cent in stock annually. **Or %-share of common stock. 
investments, ‘making Hes —— *°Excluding extras. 7050 cents paid to date in 1930. Last paid *4Initial quarterly of 25 cents paid June 
ie yee es ae in “stock. nash *1$335.87 on $5.50 prior preferred; $25.20 was 25 cents April 15, 1930 30, 1930. 
**Cash; . 1 
to date pan to 2 per cen $6 preferred, second series and $261.01 — a ge 31, 1928, covers from °5$384,004 was received in stock dividends 
*°Or 1-5-share of common — on preferred first series. . , ° from Incorporated Investors which has 
*?Payable in stock; excluding extras ™Includes profit of wholly owned sub- not been included in net in 
pe eriod: Dec. 1, 1927-Dec. _ 1928. **Regular on $5.50 prior preferred and $6 sidiaries since acquisition. ets ctr mg — 
mae | $104,009,559 charged inst ca referred second series: 50 cents was *8On first preferred; all second preferred Sepals 5h Cnn Stee. 
surplus to reduce nol of invest- P rr) fet ti ¥ A ro and over 85 per cent of common held ‘*This includes $537,000 earnings of the 
ag — ee ee ee ept. 3, by North American Co. Motion Picture Capital Corp., from 
. udes proft of subsidiary companies a : ; 14$45,500,000 capital added Oct. 1, 1929. June 1 to Oct 23, 1929, when merged. 
fe from date of acquisition. On Class A; $3.53 on Class B. 1Jan. 31, 1929 °°$1 paid Jan. 1, 1930, and $1, July 1, 1930 
y Pa oe” stock. No cash since March ag __ we. a Par **Reincorporated in 1921. °°Before adjustment of securities to lower 
‘*Before $17,305,280 applied to reduce cost cludin 22 cents aid ‘April 1 ‘1930; aoe * oe of cost or market and reserve for 
of investm Cl ‘ il P P 4 , ™Closely held. notes receivable, amounting to $1,280,- 
’8Period ends ~ a. waccndooaggheesh ; **Period 1928: April 10-Dec. 31. 545. 
5¢Peri . % **Originally established in 1924, but incor- *‘°Excluding extras. £10n Class A: Class B, nil. 
eriod 1928: July 17-Dec. 31. ted Feb. 17, 1928, t a1 . 4 
5'On Class A. pore: we hee » SO Serums pees Paid in common stock. ®*?Includes reserve for depreciation in se- 
‘Initial qu quarterly of of 24 cents was paid on ” ent funct ions. *?Feb. 1, 1930, stock dividend was passed. curities. 
1929, Class ut was Period 1928: March 1-Dec. 31. Last ey 1% per cent quarterly **After allowing for treasury stock, 
ie on Jan. [ 1930; Class B, nil. **April 15, 1929. Nov. 1, 1929, payable in common stock. amounting to $43,052. 


—_ 





112 





THE ANNALIST 





Friday, July 18, 1930 











Management Improving the Upward Trend of 
Electric Utility Earnings 


Continued from Page 108 


the local utility, which is determined ap- 
pliances shall go into the homes of its 
customers in order to increase the use 
of gas or electricity. Thus the partici- 
pation of many utilities in the natural 
gas industry hms created problems that 
will require considerable skill on the 
part of management—how best to serve 
these two masters? 

Much newspaper space is being given 
to developments in the natural gas in- 
dustry. The consumption of natural gas 
was confined to regions rather close to 
the gas-producing fields until technical 
methods were invented so that relatively 
cheap construction of large diameter 
‘steel pipe lines became feasible. Attract- 
ed by the revenues to be had from selling 
large volumes of natural gas, many utili- 
ties have secured participation in pipe- 
line projects, and the entrance of these 
large companies with ample capital re- 
sources is rapidly integrating the natural 
gas industry, heretofore rather sharply 
divided into production, pipe-line trans- 

' portation and distribution. Probably 
many of these pipe lines, hundreds of 


miles long, would not be practicable 
without this integration and the finan- 
cial support of the resources of large 
public utilities companies. The construc- 
tion of long pipe lines to metropolitan 
centres has done more to develop the nat- 
ural gas industry than the demands of 
the gas companies, and many pipe lines 
could not have proceeded without large 
contracts with established gas companies 


materially from the experience of the 
light companies. In contrast to the ex- 
perience of the electric light and power 
companies, the average consumption of 
natural gas by the domestic consumer 
has decreased and the price has in- 
creased. 

Heretofore all gas in this country has 
been sold on a volume basis. The greater 
heat content of natural gas (more than 
twice that of manufactured gas) makes 
it imperative that it be sold on a heat 
basis. The English companies have long 
sold heat units (“therms”), not cubic 














TABLE I. DOMESTIC USE AND AVERAGE PRICE. 
NATURAL GAS. 
1923. 1924. 1925. 1926. 1927. 1928. 1929. 
Price per 1.000 ou. fh... 6. 0cscces 8.53 8.29 7.75 7.75 7.42 7.35 ° 
Price per 7 ig Sap eteess 5l4c §40c 56.0c 58.4c 60.8c 62.6c * 
*Not available. ‘ 
ELECTRICITY. P 
Average use—kw. hrs............. 368 378 396 404 429 459 50: 
Price er Ph Mic ncdcedndanecks 7.2¢c 7.2¢c 7.3¢ 7.0 6.8c 6.6c 6.2¢c 














or with electric light and power compa- 
nies, which not only control gas compa- 
nies operating in the same territory, but 
may use natural gas under their own 
boilers to generate electricity. 

The natural gas distributers have not 
been very skillful in their ratemaking, 
and the whole industry should benefit 


feet, of gas. The substitution of natural 
gas where manufactured gas previously 
has been used, and the sale of it by vol- 
ume, has invariably reduced the gross 
revenue from gas sales, at least until 
new consumption could be developed. It 
is in: anticipation of taking delivery of 
natural gas that the Peoples Gas, Heat 





and Coke Company of Chicago has ap- 
plied for a revision of gas schedules to 
permit. it to sell heat units of natural 
gas instead of volume measurement. 


Utilities Largely “Depression-Proot 

The gas companies find it advan- 
tageous to mix natural gas with their 
manufactured gas, and because of its 
higher heat content they will be able to 
handle a much larger amount of poten- 
tial heat in their present distributing! 
systems. In spite of the fact that a large 
part of the investment in gas producing 
plants will have to be amortized when 
natural gas is substituted for manufac- 
tured gas, the cost of distribution will 
eventually be lowered because of the 
greater heat carrying capacity of the 
distributing systems. 

Thus far the evidence is in favor of 
the great public utility holding com- 
panies as largely “depression-proof.” 
Undoubtedly the very wide diversifica- 
tion of their properties tends to de- 
crease the fluctuations of their earnings, 
and the purely cyclical flattening of 
their earnings is not a sign of retrogres- 
sion. Potentially the public utilities have 
a market which is not only being con- 
stantly expanded by technological ad- 
vances, but they are supplying a needed 
service at prices which cause increasing 
consumption. 


TheQuarter’s European Economic Developments From 
An American Point of View 


By HENRY W. BUNN 





F all the great coun- 
tries Great Britain 
continues to be the 
hardest hit by the 
economic depression; 
harder hit, even, than 

fa Germany. At the end 

on Zam of March the total of 

S, SS unemployed among 

registered workers was 1,621,800, more 

by 439,436 than a twelvemonth previous; 
on June 30 the total was 1,890,600, more 
by 748,218 than a twelvemonth previous. 

April exports, British goods, fell below 
those of March in value by £7,000,000, 
and below those of April, 1929, by £13,- 
380,000; April imports were below those 
of March by £9,500,000 and below those 
of April, 1929, by £20,250,000. 

May exports, British goods, exceeded 
those of April in value by £4,150,000, and 
were less than those of May, 1929, by 
£16,425,000; May imports exceeded those 
of April by £7,100,000 and were less than 
those of May, 1929, by £12,460,000. But, 
considering that there were three more 
working days in May than in April, the 
May showing was worse than the April. 

June exports, British goods, fell below 
those of May in value by £8,170,000, and 
below those of June, 1929, by £7,053,000; 
June imports were below those of May 
by £7,590,000, and below those of June, 
1929, by £8,058,000. 

For the six months January-June the 
total of exports, British products, was 
below the total for the corresponding pe- 
riod of 1929 by about £54,000,000; the 
total of imports was below the corre- 
sponding 1929 total by about £63,000,000. 
However, the hideousness of the showing 
in comparison with the corresponding 
period of last year is softened upon con- 
sideration of the fall in prices, which 
may account for half the decline in the 
totals. 

April steel output was 696,100 tons, as 
against 826,000 for March, 1930, and 808,- 
600 for April, 1929. May steel output 
was 691,900 tons, pig iron 614,500. June 
steel output was 600,100, as against 830,- 
900 in June, 1929; pig iron output was 
563,200. 


The depression seems to involve all 





trade and all industries, major and 
minor, cotton and woolen textiles 
(thanks, largely, to the Indian and Chi- 
nese situations and the growing strength 
of Japanese competition) faring worst 
of all. May iron and steel export was 
down by 26 per cent in comparison with 
May, 1929, and coal export languishes 
again after last year’s notable recovery. 

The most striking res novae of the 
quarter were: The new budget; the Lon- 
don naval treaty; the Russo-British 
trade agreement; the publication of the 
report of the Simon Commission, pre- 
senting a survey of conditions in India 
and recommendations contemplating ex- 
traordinary governmental changes in 
India aimed at gradual evolution of 
autonomy, with dominion status as the 
goal (dyarchy being scrapped); and ex- 
traordinary development of the move- 
ment for free trade within the British 
Commonwealth of Nations combined with 
protective barriers for that group 
against the rest of the planet. 

Mr. Snowden budgeted for a revenue 
greater than last year’s receipts by 
about £53,000,000, and about equal to the 
corresponding estimate of our current 
budget. He requires “new money”; 
partly to finance new commitments (in 
especial, social and eleemosynary legisla- 
tion) ; partly to replace the yields of re- 
linquished sources (the “safeguarding” 
duties lapse); partly to offset decline 
in yields of certain sources (e. g., the ex- 
cise on alcoholic beverages); partly to 
liquidate the deficit of the late fiscal 
year (about £14,500,000). This new 
money he proposes to get chiefly from 
increases of the standard income tax 
rate, of the supertax rates, and of the 
death duties. He estimates a slight sur- 
plus; a serious deficit, however, is indi- 
cated by the receipts to date. The budget 
marks an appreciable advance of the 
gradual capital levy, by whatever names 
camouflaged. Conservative comment, 
however, generally recognizes it as 





austerely just, the sharpest criticism 
coming from James Maxton’s ripsnorters 
of Labor’s Left Wing, who pronounce it 
“of a rich Tory bouquet.” 

No doubt ultimate relief to the British 
taxpayer is promised by the London 
naval treaty; as to immediate relief, au 
contraire. 

The Russo-British trade agreement is 
to have effect pending conclusion of a 
comprehensive Russo-British trade agree- 
ment. One hears of rather extraordi- 
nary consequent increase of Russian im- 
ports from Great Britain at the expense 
of American exporters. Very interesting. 

The situation in India challenges the 
Russian and Chinese situations for cur- 
rent primacy of interest and importance. 
A round table conference to embrace 
representatives of Great Britain, of Brit- 
ish India, and of the Indian Native 
States, is scheduled to open in London in 
October. The economic importance to 
Great Britain of a satisfactory political 
settlement staggers the imagination. In 
the new argot, the Simon report largely 
“explores the possibilities.” 

That issue of free trade within the 
British Commonwealth of Nations com- 
bined with protection for that Common- 
wealth against the rest of the world 
versus Simon-pure Cobdenian free trade, 
is no doubt the outstanding issue of the 
hour, involving, as it does, the questions 
of unemployment, overseas trade, the 
political cohesion of the Commonwealth, 
whatnot. Statements from British cham- 
bers of commerce, from the Federation 
of British Industries, even from the eco- 
nomic committee of the Trades Union 
Congress and (just t’other day) from a 
group of eminent bankers, strongly ad- 
vocate “imperial economic unity” (théy 
will still say “empire” when they mean 
“Commonwealth”) and protection. No 
doubt our new tariff act has stimulated 
such advocacy. But realization of the 
program would presuppose as a prime 
condition taxes on food imports into 


— 





Great Britain; it would entail relinquish- 
ment of Dominion aspirations to indus- 
trial self-sufficiency. Well, well, the 
problem is too complicated for discussion 
here. The coming Imperial Conference, 
which will mainly concern itself there- 
with, promises to be “some” conference. 

The government lives on precariously. 
It has scrapped the important education 
bill. The fate of the coal mines bill is 
extremely doubtful. The other day the 
government escaped defeat on an impor- 
tant division relating to the finance bill 
by three votes only. Unemployment— 
that Djinni! But neither the Conserva- 
tives nor the Liberals want the job of 
replacing him in his bottle. Whither 
England? 


GERMANY 


HE outstanding developments of the 

quarter for Germany were the 

going into effect of the Young 
plan and the flotation with a whoop-la 
of the first Young plan loan. 

There was a serious decline in prac- 
tically every category of industry and 
home trade and a substantial decline in 
the foreign trade turnover, but the for- 
eign trade balances of April and May 
were favorable—tkat of April by 88,475,- 
000 marks, that of May by 266,000,000 
(June figure not yet to hand). But 
analysis of the large favorable May bail- 
ance does not promote jocundity. It is 
chiefly explained by a “record low” im- 
port total of 831,000,009 marks in value, 
below the corresponding total of May, 
1929, by 300,000,000 marks. (Import of 
raw materials totaled only 454,000,000 
marks, as against 614,000,000 for May, 
1929. Cause of fall: Stagnation of 
home trade. There was considerable in- 
crease of export in the comparison with 
April (note, however, that April export 
was below that of April, 1929, in the 
value of about 250,000,000 marks), but 
that too (and mark it well!) is also ex- 
plained by stagnation of home trade, 
“compelling manufacturers to export at 
any price.” 

Here is an extremely interesting ex- 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price ‘Level 


A Review for the Week Ended Tuesday, July 15, 1930 





OMMODITY prices, 
whose steady decline 
has been one of the 
most disturbing ele- 
ments in the present 
business depression, 
went to new lows dur- 
ing the week, when 
prices of livestock, 
silk, gasoline, copper, lead, tin, 
















raw - 
chemicals, lubricating oils and rubber 


made fresh declines. The Annalist 
Weekly Index of Wholesale Commodity 
Prices now stands at 123.0, almost 1 per 


°.% 

optimism in spite of the bearish report 
of the Cotton Textile Institute. Silk 
prices, however, have made fresh de- 
clines and at $2.75 a pound are 45 per 
cent below prices on the corresponding 
date Iast year. However, a better tone 
now prevails in Japan, where export 
demand is again in evidence because of 
low American stocks. It is not improb- 
able that further price declines in silk 
may be halted. 

The decline in the fuels index is due 
to a drop in gasoline prices at service 
stations amounting to almost a cent a 


Cotton. Wheat. Rubber, 





OTTON cloth statistics 
for June, issued by 
the Association of 
Textile Merchants and 
the Cotton Textile In- 








stitute, were on the 
whole bearish, and 
added to the price de- 
pression. July con- 


tracts i on Tuesday at 12.93 (after 
having touched a new low for the year 
at 12.78), against the closing price on the 
preceding Tuesday at 13.04. 

June production of cotton cloth de- 
clined to 198,539,000 yards, the lowest 


Hides, Silk, Sugar, Coffee 


has failed to reduce stocks, because sales 
were even less than production. June 
sales, estimated at 129,947,000 yards, 
were 54,300,000 yards less than sales 
during the preceding month, 70,000,000 
yards below June production, and 1465,- 
000,00 yards less than sales in June, 
1929. Shipments, though about 52,000,- 
000 yards larger than sales, were never- 
theless below production. The ratio of 
sales to production for June was 65.5; 
and the ratio for shipments to produc- 
tion was 92.0. Stocks, during June, have 
increased by about 16,000,000 yards, and 
now are 466,368,000 yards; unfilled or- 




































cent lower than last week (124.2), and gallon. The average price at service sta- 
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135.7 126.1 156.9 114.0 149.3 130.4 115.6 132.3 
135.8 125.9 155.0 113.5 148.8 130.0 112.7 132.1 
136.2 125.1 155.0 113.5 148.8 129.7 110.5 32.2 
137.2 123.2 155.1 113.4 148.8 129.7 108.0 132.3 
133.5 121.6 155.1 113.4 142.7 129.5 106.4 129.6 
131.8 20.4 155.1 112.1 142.7 129.2 107.1 127.4 
129.3 119.2 154.2 111.1 142.7 128.8 106.2 124.6 
130.3 118.0 154.2 110.9 142.7 128.8 104.8 125.2 
128.9 7116.5 153.6 110.8 142.7 7128.6 104.7 4124.2 
129.3 116.0 152.5 109.3 142.7 128.3 100.7 123.0 














18 per cent lower than on the corre- 
sponding date last year when the index 
stood at 150.1. 

Food products and building materials 
are the only groups of commodities show- 
ing’ price firmness; all others show 
losses. The farmer, whose income has 
already been seriously curtailed by de- 
clines in the prices of grains and cotton, 
this week faced fresh price declines in 
all livestock and in hides. Prices of 
heavy steers, at $11.00 a hundred weight, 
are at the lowest point since 1926 and 
are‘31.2 per cent lower than on the cor- 
responding date last year. Pork prices 
have turned down in sympathy with the 
lower corn prices of last week, and hides 
are lower’ spite of the tariff, recently 
enacted, in which the hide schedule was 
inserted as an agricultural relief meas- 
ure. Hide prices are now 27.7 per cent 
lower than last year. 

Cotton goods prices have shown firm- 
ness during the week and there is some 


tions in ten States, according to the Oil, 
Paint and Drug Reporter, is now 19.65 
cents a gallon. 

Although The Iron Age says that “the 
mills are beginning to feel the rebound 
in demand,” prices of finished steel and 
pig iron have declined to new lows for 
the year. The composite price for fin- 
ished steel is 2.171 cents a pound, against 
2.185 cents the preceding week, and is 
at the lowest point since July, 1922. Pig 
iron prices are off 16 cents and now are 
$17.09 a gross ton. Plants making natu- 
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DAILY SPOT PRICES 


*Cotton. *Wheat. fCorn. sHogs. 
1.09 . 9.56 
1.11 94 9.50 
1.03%** 9 9.33 
1.01 95 9.46 
1.01 d 9.38 
iF : 9.42 
1.0: 98% 9.28 





*Middling, New York. No. 2 red, New 
York. tNo, 2 yellow, New York. 
average, Chicago. **New crop. 


mm 
9 
eo 
7 
a 


Wheat, No. 2 red (bu.). 
Corn, No. 2 yellow (bu.). : 
Oats, No. 3 white (bu.)............-.---. 
Rye, No. 2 white (bu.).......... ; arias ale 
MED GIG iiss ccacccbasccnnasaces 
Cattle, best heavy steers, Chicago Ge Ib.) 
Hogs, day’s fer ae: Chicago (100 Ib.).... 
Cotton, Taiddlin 
Wool, fine staple na RE (Ib.). 
Wool, Ohio delaines, greasy basis ab.) ). 
Steers, choice cnronss (100 Ib.) a 
Hams, picnic (1 
Pork, mess (100 Ib.) 
Pork, bellies (Ib.)............. addins 
ranulated a. Davepandeesenses 
BO INO. FT CIB.). 2.62 .ccccees 
Flour, "Minn. tent (bbl.)...... 
Lard, prime Western (140 Ib.) 
sar on oll, Imm. crude, S. E. 
Printcl 3814-inch, 64x60, 5.35 


unbranded double cuts (yd.). 


Coal, anthracite, stove, company (ton) 


(ton 
Coke, Connellsville furnace (ton). 


Brick, Amer. Contractor ‘composite (1,000) 
Structural steel, 
posite (100 Ib.) 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union hacks (Ib.) Ne 
Hides, native steers, Chicago (Ib.) 
pene. newsprint, roll (100 Ib.). 
sane 2, wrapping, No. 2 Kraft (100 Ib.) 
Rubber, P! akex crepe (Ib.) ‘ 





TPC SE060b660.ns 60000088 pasease 


Cotton yarn, Southern two- ply warps, No 
20 (Ib. 


Rayon, Gaomestic, 150 denier, A quality (lb.) 


Coal, bituminous, steam, mine run, Pitts 


SPOT PRICES OF IMPORTANT COMMODITIES 


ty 
Cotton Seine, brown, 36-inch, 5x60, 4,000 


Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) ...... 
Silk, crack , extra, 13-15 ‘db. ,. 


Gasoline, at service stations, Oil, Paint and 


Dru Reporter av. for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron Age ee (100 Ib.) 
Copper. ct we th 
Tin ib Saisaheenad inate 
Zinc, East St. Louis (Ib.). ewes 
Lumber, American Contractor ‘composite 
TROO BE.) sewocccccce 


American Contractor com- 


July 15, 1930. July 8, 1930. July 16, 1929. 
$1.03 ost $1. $1.61% 
92! 1.16 
ro 44 59% 
55 1.21% 
boy 64 84 
11.00 11.50 16.00 
9.28 9.56 11.86 
1320 .1315 .1835 
75 5 93 @ .94 
30 .30 38 @ .39 
16.00 @17.50 16.00 @18.50 24.50 @26.00 
13% 14 14% 
31.50 31.50 31. 50 
3/ 

0470 on “3525 
0O7%@ .07% O7%@ 07% 16 @ .1 
6.45 @ 6. 6.45 @ 6.95 8.75 @10.25 
10.00 @10.1p 9.90 @10.00 12.80 @12.90 
8.00 7.00 9.66 @ 9.96 

05%@ .0544 ..05%@ 051; % 
07 OT 08 @ .08% 
25% .26 3WY%~@ .35 
1.45 g 1.50 1.45 1.50 1.724%@ ..75 
2.75 @2.80 3.05 @3.10 4.90 @ 5.00 
1.15 1.15 1.15 
8.85 8.60 8.65 
135 @1.50 135 @1.50 1.55 @ 1.65 
2.50 2.50 2.75 
1965 .2050 1955 
1.497 1.497 1.757 
17.09 17.25 18.42 
2.171 2.185 2.412 
AL 18 
isthe. 0525.05 06500. 0655 
04i2u@.0415 “04D 0667h@.0680 
23.65 23.65 25.65 
13.85 13.85 14.25 
1.70 1.70 1.95 
2.19 2.19 2.22 
45 45 49 
14 18 
3.25 @ 


3.50 3.25 @ 3.50 3.25 @ 3.50 
5.25 @ 5.50 5.25 @ 5.50 @ 5.50 
114@ 11% .12 12% ° OOM, 22% 








for any month since August, 1926, 

000,000 yards less than in May, and 88,- 
000,000 yards less than in June, 1929. 
But even this curtailed production, the 
consequence of agreements among mills, 


Range of Cotton Future Prices. 


—July—— Oct. (old). Oct. (new) 
High. Low. High. Low. High. Low 
July 7...13.47 13.12 13.22 13.03 12.97 12.78 
July 8...13.0 2.85 13.05 12.82 12.79 12.56 
July 9...13.11 12.93 13.08 12.95 12.84 12.68 
July 10...13.23 13.04 13.30 13.06 13.04 12.81 
July 11...13.23 12.90 13.30 12.96 13.04 12.65 
July 12...13.03 12.90 13.07 12.95 12.79 12.66 
Wk’s rge.13.47 12.85 13.30 12.82 13.04 12.56 
Julv 14...12.90 12.77 12.99 12.81 12.70 12.53 
Julv 15...12.99 12.78 13.17 12.88 12.88 12.58 
uy 16...13.09 12.90 13.10 12.99 12.86 12.70 
y 
close 12.93 13.03@13.04 12.77 
Dec. (old). Dec. (new). Jan. (old) 
High. Low. High. Low. High. Low 
July 7...13.38 13.19 13.13 12. 13.41 13.26 
July 8...13.22 12.95 12.96 12.70 13:21 12.99 
July 9...13.22 13.10 12.98 12.84 13.22 13.15 
July 10 3.4 .22 13.48 12.97 13.38 13.24 
July 11...13.43 13.10 13.19 12.83 13.41 13.41 
July 12...13.22 13.08 12.96 12.83 13.15 13.15 
Wk’s rge.13.43 12.95 13.48 12.70 13.41 12.99 
July 14...13.12 13.00 12.88 12.73 13.14 13.03 
July 15...13.30 13.03 13.06 12.78 13.31 13.07 
— 16 13.26 13.17 13.06 12. 13.26 13.20 
uly 
close 13.21 12.95 13.22 
an. (new). ——Mar.—— May 
igh. Low. High. Low. High. Low 
July 7...13.19 13.02 13.35 13.22 13.55 13.39 
July 8...13.00 12.80 13.20 13.00 13.38 13.19 
July 9...13.02 12.91 13.22 13.11 13.37 13.29 
July 10...13.21 13.03 13.43 13.22 13.58 13.39 
July 11...13.22 12.90 13.41 13.13 13.57 13.35 
July 12...13.00 12.88 13.21 13.07 13.38 13.25 
Wk's rge.13.22 12.88 13.43 13.00 13.58 13.19 
July 14...12.93 12.80 13.13 13.00 13.32 13.15 
July 15...13.10 12.85 13.31 13.03 13.49 13.21 
July 16...13.12 12.96 13.31 13.17 13.39 13.33 
July 16 
close... 13.01 13.20@13.21 13.38 


ders are 50,000,000 yards less than at 
the end of May, and total 219,040,000 
yards. 

In the absence of official reports on 
crop conditions by the Department of 
Agriculture, the trade is relying largely 
on private reports gathered from various 
sources. In the main these reports in- 
dicate that the crop is likely to be ave- 
1age in quality and quantity. This would 
mean that the crop will not be far from 
that harvested last year. Because of the 
large carryover this year totaling fully 
6,000,000 bales, and the reduced con- 
sumption, such crop prospects are bear- 
ish on prices. 

June cotton consumption totaled 405,- 
181 bales, a decline of 164,233 bales from 
June, 1929, and is 67,736 bales lower than 
in May. Corrected for secular trend and 
seasonal variation, the decline is 26.9 per 
cent from June of last year. 

World takings of American cotton 
were smaller this week than in the cor- 
responding week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. They totaled 109,741 
bales this week against 213,676 in the 
same week last year. Total takings dur- 
ing the season tg date are 13,466,332 
bales against 15,827,713 in the corre- 
sponding period of last season. 

The movement of American cotton 
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into-sight totaled 15,752 bales this week 
against 86,550 in the same week last 
year. The total into-sight for the season 
to date is 14,874,305 bales against 15,- 
617,133 for the corresponding period last 
season. Exports of American cotton 
were 35,586 bales this' week against 53,- 
942 in the same week last year. Total 
expurts for the season to date are 6,733,- 
938 bales againet 8,084,184 for the same 
period last season. 

The world visible supply of American 
cotton is now 3,161,964 bales against 
3,245,953 a week ago and 2,045,567 at 
this date last year. The visible supply 
of American decreased this past week 
83,989 bales against 127,126 in the same 
week last year. 

The average price of middling spot cot- 
ton in ten designated markets on July 11 
was 12.10 cents a pound compared with 
12.49 on July 3 and 18.02 on the corre- 
sponding day one year ago. Transactions 
for the week as reported by the ten mar- 
kets were negligible. 

Certificated stock July 11 at New 
York totaled 226,391 bales, New Orleans 
158,913, Houston 197,146, Galveston 71,- 
590, and on July 10 at Norfolk 24,581, 
Savannah 61,457, Charleston 51,274. 
Total stocks on July 11 were New York 
235,941 bales, New Orleans 362,729, 
Houston 557,060, Galveston 194,306, Nor- 
folk 50,472, and Savannah 103,886 bales. 


Cotton movement from Aug. 1, 1929, to 


July 11, 1930, with comparisons: 
1930. 1929. 
Bales Bales. 
8,172,539 9,016,120 
1,609,983 673,647 
6,210,589 5,995,023 
619,981 252,555 


Port receipts 

Port stocks 

Interior receipts 

Interior stocks 

*Into sight 

*North’n spinners’ takings 

South’n spinners’ takings 

World's visible supply of 
American cotton “A 
*Figures not available 


COFFEE 


Ons prices moved up during the 


5,056,344 5,599,609 
3,146,964 2,006,402 


week because of an oversold mar- 

ket, especially in the July position. 
July “D” contracts, at 12.97, the closing 
price on Monday, is an advance of 98 
points from the preceding week. The 
advance in price is apparently wholly) 
technical, all tenders having been 
promptly stopped and shorts finding 
difficulty in covering their commitments. 


Range of Coffee Future Prices. 
RIO NO. 7. 

—July Sept I 

High. Low. High. Low. High 

July 7 6.30 6.20 6.4 6.20 

July 8 6.43 6.18 6.22 

July 9. 6.60 6.40 6.34 

July 10 6.45 

July ll 6.60 6.60 6.40 

Wk's rge. 6.60 6.18 6.20 

July 14. , 6.75 

July 15. 6.57 

July 16 6.40 
July 16 

6.40* 


Jec. 

Low 
5.90 
5.96 
5.95 
6.10 
6.08 
5.90 
6.40 
6.23 
6.00 


bie Ngo me 
BRR RRS 


6.80 6.80 
6.58 6.57 


MAMA ARMA’ 


noe 


6.43° 6.08 
May— July 
High. Low. High. Low 
5.68 5.75 5.70 
5.76 5.92 5.71 
5.80 5.80 5.80 
5.95 6.07 5.97 
5.90 

5.76 6.07 5.70 

6.23 6.20 6.20 
6. 
5. 


. Low 


0 
6.03 19 5.95 
5.79 86 5.86 


5. 
5. 
5. 
6. 
5.98 
5 

6 

6 

5. 


5.91 5.83 
SANTOS NO. 4 
- —. —Sept Dec. 

High »w. High. Low. High. Low 

...12.01 11.95 10.61 
12.03 
...12.38 
y . «12.62 
July 11...12.58 
Wk's rge.12.62 


5.75° 


10.08 
10.24 
10.60 10.30 
10.58 10.47 
10.40 10.10 


9.95 
9.54 


10.20 
July 
y. High. 
9.03 
9.36 
9.30 
9.45 
9.24 
Wk’s rge. 9.87 9.45 
July 14...10.15 
July 15...10.01 
July 16... 9.72 
July 16 
close. . 9.60 
*Nominal 
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The statistical position is not greatly 
changed. The recent loans to the Sao 
Paulo Government necessitate increased 
liquidation of domestic stocks and 
therefore have increased shfpments. 
Deliveries of Brazil coffee for the week 
ended July 12 totaled 134,650 bags, but 
these figures do not include Saturday’s 
delivery at New Orleans, which will 
probably add another 5,000 bags. The 
corrected total will probably amount to 
about 139,000 bags, against 118,156 
bags the preceding week and 132,229 
bags during the corresponding week 


last year. Arrivals in the United States 
since July 1 total 226,928 bags, an in- 
crease of about 45,000 bags over the cor- 
responding period last year. Brazilian 
stocks in the United States now are 
499,122 bags compared with 285,266 bags 
on the corresponding date last year. 
The annual report of the New York 
Coffee and Sugar Exchange shows that 
Santos arrivals for the twelve-month 
period ended July totaled 3,088,100 bags, 
against 2,844,747 bags during the corre- 
sponding period the preceding year. 
Stocks of all coffee in the United States 


on July 1 are estimated at 867,331 bags, 
against 700,176 bags on the correspond- 
ing date last year. 


WHEAT 


ULY wheat went to a low of 85% 
J cents a bushel on Saturday but re- 
covered, and closed .on Tuesday at 
885s, which compares with 89% a week 
earlier. 
The forecast of the crop reporting 
board of the United States Department 
of Agriculture, as of July 1, indicates a 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 





Annual Report 








The expansion of the System has been made only after 
careful analysis and selection of properties with a view to 
operating in territories offering potential opportunities for 


growth, both as regards population and industry. 


A history of American Commonwealths Power Corporation, 
its earnings, statistical data, and services rendered are 
contained in the Annual Report for the year 1929, just 
issued, which will be sent to those interested upon request. 








. 


The Annual Report of American Commonwealths Power 
Corporation and its five major subsidiary companies reflects 
the extent of its operations as one of the major public 
utility systems of the country. 


The development of gas and electric generating and distri- 
bution facilities has continued throughout the year at an 
unprecedented rate, in response to a steadily increasing 
demand for gas and electricity for domestic and industrial 
purposes in the areas served. 


The acquisition of additional utility properties, conserva- 
tively financed, has added to the diversity of services and 
the stability of earnings which make for strength in the 
investment of securities of this System, now serving a 
population estimated at over 2,600,000 in 383 communities. 


CSS 


Address Secretary 


American Commonwealths Power Corporation 


120 Broadway—New York 
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Winter wheat crop of 558,000,000 bush- 
els, an increase of 26,000,000 bushels 
over the forecast made. a. month earlier. 
The total.crop of wheat‘for 1930 is now 
estimated at 807,000,000 bushels against 
an actual crop harvested in 1929 of 806,- 
000,000 bushels, and the five-year ave- 
rage 1924-28 of 833,000,000 bushels. The 
corn crop is estimated at 2,802,000,000 
bushels, an increase of 102,000,000 bush- 
els over last year. In fact, the forecast 
is for larger crops of all grains and, 
from that standpoint, shows the diffi- 
culties with which the farmer is con- 
fronted when he is asked to decrease his 
wheat acreage. Because of the fact that 
wheat is so spectacularly in the limelight, 
it has been generally overlooked that all 
grains are being produced in excess, and 
that all grain prices are low. The 
farmer, equipped for wheat production, 
has virtually no other grain he can sub- 
stitute for wheat if he follows the advice 
of the Farm Board and reduces his wheat 
acreage. 
Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT. 
—July—— ——Sept.— ——Dec.— 
High. w. High. Low. High. Low. 


. | =o 875% °.934%4 .90% .99% .96% 
July 8.. $0 -86 -92 895% .98% .9 
July 9.. 91% .88 94% .92 1. 97 
July 10.. 90% . .93 91 99) 2 
July 11.. .90 4 93 88% .9 95% 
July 12.. .87% .85 .89 J 


Wk's rg. 91% 85% 94% .89 1.00% .95 
July 14-. 87% ‘85% ‘91° ‘88 Sof 04% 
Suly 15... BIR (92% (90% ‘8, 965 


July 16 92% .90% .9854 .96% 
July 16 

close... 87% .90% .96% 
Ran 


e for 
1930....1.374%4 .85% 1. fay 1.25% .94% 


Ja. 2. My.11.Ja.27. Jy.14.Ap.7. Jy.14. 
CORN, 

= + —Sept.— —Dec.— 

Hige. ow. High. on High. Low. 


July 7.. .75% .74%4 .74% .73 .68 66% 
July 8.. .76% .74 15 72% .68%4 .66% 
July 9.. .78 15% .76% «74 69% .68 

Suly 10.. .78 775 76 -_ .69 684 
July 11.. .80 7 : , 4, .68 

July 12. . 77 -76% .74 695% .67% 
Wk’s rE. -80 74 78 72% 


-T1% ae 

July 14.. .79 17 .16% =.75 -70 -68% 

July 15.. .81 ay 7 16% .71 -70 
A, 


July 16.. .825% .80% :79% :7744 ‘721% '70% 
July 16 
—— 801% 17% 10% 
Rago. "8 954 85% 664 

? 8% ju30.Fed Ju. as a 

OATS. 
a —Sept.— — Dec.— 

High = High. Sow. High. Low. 
July 7.. 2% - 35% .35  .39% .38% 
July 8.. .33 33 ‘3544 34% .38 38% 
July 9.. .33 3 ‘35% (305, “384 
July 10.. 34% (33% :3 36 © 395.39 
July 11.. 34-37% 36% 40% oh 
July 12.. 34% - 136% 35% 139% 394 
Wk’s rg. .35% .32% .37% .34% .40% .38% 
July 14.. .34 ig 308 36 “398 3a 
July 15.. .34% -3444 (37% (36% .40% 


July 16.. .34% ~34 (374% ‘36% (405% 395% 


July 16 
ve age , 34 .36% -39%@.39% 
mer “48% 45% me 
; § iy Bre Feil. ee Ap.24. Jy. 
RYE. 
- —— —Sept.— —-Dec.— 
High w. High. Low. High. Low. 
July 7.. A7 46% .52 50, 08% . 
July 8.. as 46 «51% 149% “57% 386 
July 9.. 4 A P 51 58% 57 
July 10.. .49 AT 52 51 084% .56% 
July 11.. 49% .4 53% 49%, 585% 
July 12... .. Bl 50% 5646 .55% 
Wk’s rg. .49% .46 53% .49% .58% 55 
July 14.. .48 4AT% .52 ‘ oT 56 
July 15.. 49% .4 .53 52 58 57 
July 16.. 4 4 53% .52 58 57% 
July 166- - 
close. 49% 52% 57% 
Benge’ for 
89 o% 


1.04 
‘Ja. 2. Jue 25. Fe. yu Ap were oe 


Though prices are at the lowest point 
in years, and though the chairman of the 
Farm Board and the Secretary of Agri- 
culture have repeatedly paused from 
their campaign for wheat acreage reduc- 
tion to advise farmers to hold their 
wheat, producers are rushing their wheat 
to central elevators in a volume remini- 
seent of last year, when all terminal and 
rail facilities finally became congested 
and created the “wheat emergency.” The 
freight car loadings index for grain and 
grain products, adjusted for seasonal va- 
riation and secular trend, stands at 80.5 
for June, against 76.5 for May. Such 
figures as are available for July show 
that grain loadings will probably be still 
larger for July than in June. 

Exports for the week ended July 12 


totaled 809,000 bushels, about 730,000. 
bushels less than the preceding week. “ 

Canadian exports for June totaled 21,- 
679,434 bushels, about 5,500,000 bushels 
more than in May, but fully 6,000,000 
bushels less than in June, 1929. For 
the eleven-month period ended June 30, 
exports totaled 163,434,159 bushels, 58 
per cent less than in the preceding year, 
and 44 per cent below the five-year 
average. 


HIDES 


N increase in stocks of hides and 
leather and a decrease in shoe 
production weakened the statistical 


position of the market and lowered 
hide prices in all positions. July futures 


Range of Hide Future Prices. 


—Sept.—— ——Dec Feb 
High. Low. High. th High. Low 
July 7...12.60 12.60 13.65 13.54 14.15 14.10 
July 8...12.60 12.50 13.57 13.40 13.90 13.90 
July 9...12.50 12.20 13.45 13.19 13.75 13.65 
July 10...12.00 11.70 12.91 12.61 
July 11...11.65 11.45 12.40 12.34 12.91 12.80 
July 12... ... 12.45 12.36 
Whk's yee. 12.60 11.45 13.65 12.34 14.15 12.80 
July --- 12.65 12.45 
July is. :12.00 12.00 12.90 12.60 
July 16...12.05 12.03 13.05 12.85 
July 16 
close. . .12.00@12.%) 12.957 13.357 
. Mar. May 
; High. Low. High. Low. 
> Oa ere 1a as:s 14.85 14.85 
a See 14.65 14.65 
Te Bricsccass 14.30 14.30 14:70 14.50 
| 2. Seer 13.95 13.7 
July 11... 13.66 13.45 
July 12.. 
Week’s range 14.30 14.30 14.85 13.4 
. 2 ae 
July 15 : 
July 16 14.30 14.20 
July 16 
close...... 13.507 14.21@14.2 
+Traded. 





closed on Monday at 10.90 cents a pound 
compared with 11.75, the closing price 
on the same day of the preceding week. 
The adjusted hide price index of The 
Shoe and Leather Reporter dropped to 
a new low at 69.1, compared with 76.2 
the preceding week and with 95.6. the 
index on the corresponding date last 
year. 


May shoe production, at 24,391,232 
pairs, shows a 16 per cent éuitina from 
April, and, for the first five months, is 

per cent below the corresponding 
period in 1929. Coupled with the smaller 
shoe production is the decrease in em- 
ployment in boot and_ shoe  facto- 


ies, from 114,699 in April to 110.175 in 


Continued on Page 159 
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Canada Plans Great Hydro Power Increase 
4{T 3 Million h.p. in5 Years si.ureio 


initial development at Beauharnois, 
together with the projects mentioned 

By DONALD M. MARVIN 
Economist, The Royal Bank of Canada 
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HE power projects now 
under development in 
Canada will necessi- 
tate the expenditure 
of more than one hun- 
dred million dollars a 
year during each of 





and others under way, will add a 
million horsepower to the present 
installation in Quebec. 


Rapid Growth in Ontario. 
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the next three years. 
Investment on this 
scale constitutes objective evidence 
of a substantial belief in the con- 
tinued expansion of Canadian indus- 
tries. This estimate of the future 
capital requirements of the electric 
power industry is from a recent 
publication of the Dominion Water 
Power and Reclamation Service of 
the Department of the Interior, and 
is based upon conservative estimates 
of the probable cost of the projects 








available and turbines with 560,000 
h. p. have been installed in British 
Columbia. Until recent years there 
was comparatively little utilization 
of hydroelectric resources in the 
Maritime Provinces, but rapid prog- 
ress is now being made in both 
Nova Scotia and New Brunswick. 
The turbine installation in the latter 
Province increased by more than 
one-half in 1929. 

Although six hundred central elec- 
tric station power plants are oper- 


being capable of a further develop- 
ment of more than 2,000,000 horse- 
power. Part of this will shortly be 
harnessed by the Beauharnois in- 
stallation, the most important single 
development at present under way. 
This undertaking will utilize the 
descent of some eighty feet between 
the Lakes St. Francis and St. Louis. 
Construction has commenced and the 
first unit of the project, supplying 
some 200,000 h. p., is to be in opera- 
tion by October, 1932. Other units 


In Ontario, the rapid growth in 
the demand for power at the Head 
of the Lakes has resulted in the con- 
struction of a new plant with a 
capacity of 54,000 h. p. on the Ni- 
pigon River, by the Hydro-Electric 
Power Commission. In order to meet 
increasing demands in Southern 
Ontario, the commission is installing 
a tenth unit of 58,000 h. p. in its 
Queenston station. Power from these 
works will be available during the 
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coming Autumn. 


already undertaken. 
Expenditures of this type have a 
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The outstanding undertaking in 


Ontario is that of the Abitibi Power 
and Paper Company, through its 
subsidiary, the Hudson’s Bay Power 
Company, Ltd. It will require $25,- 
000,000 to develop the 275,000 horse- 
power at Abitibi Canyon, 120 miles 
north of Iroquois Falls. The Abitibi 
River is peculiarly adapted to power 
development, and this is the fourth 
plant which has been located along 
its course. The enterprise is being 
proceeded with immediately and is 
expected to be completed by 1933. 
This will be one of the largest pow- 
er developments in Ontario and a 
definite market has already been se- 
cured for the power which is to be 
produced. The project is outstand- 
ing from the fact that it is the first 
industrial development on the new 
railroad which the Ontario Govern- 
ment is building from Cochrane to 
James Bay, and that the power will 
be the first carried south of the 
height of land from rivers flowing 
to the north. 


far-reaching influence upon business. 
The wage payments for such con- 
struction serve to create new buying 
power. An even more important 
influence will be the expenditure 
resulting from the building of manu- 
facturing plants to utilize the elec- 
tric energy which will be generated 
by these new installations. Beyond 
these again, lie the wages which will 
= be paid to the workers who will be 
employed in the new plants. It is 
the far-flung consequences of ex- 
penditures such as these that bring 
on those readjustments that herald 
the return of prosperity. Although 
there are other plans for important 
building projects, none will have a 
more intimate bearing upon the 
industrial development of Canada 
than those now contemplated by the 
power industry. 


Available and Developed Water Power in Canada. 


-——Available 24-Hour Power——, Turbine - 
at 80% Efficiency. Instal- 

At Ordinary At Ordinary Six lation H. P. 

Min. Flow H.P. Months Flow H.P. Jan. 1, 1930. 

5,103,500 559,792 

1,049,500 70,532 

1,082,000 35 

5,344,500 311,925 

6,940,000 1,952,055 

13,064,000 2,595,430 

169,100 112,631 

128,300 109,124 

5,300 2,439 

731,000 13,199 


Mh. 


Province. 
British Columbia 
Alberta 
Saskatchewan 
Manitoba 
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New Brunswick 

Nova Scotia 

Prince Edward Island 
Yukon and Northwest Terr 
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33,617,200 5,727,162 


The Dominion Water Power Branch, in its comment on this table, 
states: ‘The figures in the last column represent the actual water 
wheels installed throughout the Dominion. These figures should not be 
placed in direct comparison with the available power figures for the pur- 
pose of deducting therefrom the percentage of the available water power 
resources developed to date. The actual water wheel installation through- 
out the Dominion averages 30 per cent greater than the corresponding 
maximum available power figures calculated as in Column 3. The figures 
quoted above, therefore, indicate that the at present recorded water power 
resources of the Dominion will permit of a turbine installation of about 
43,000,000 horsepower. In other words, the present turbine installation 
represents only a little more than 13 per cent of the present recorded 
water power resources.”’ 


nN 


—* 
) 


AT 


Canada Leads in Per Capita Use 
of Water Power 
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The present turbine installation 
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averages 583 horsepower per thou- 
sand of population, a figure which 
places Canada among the leading 
countries of the world in per capita 
utilization of water power. The total 
installation now amounts to over 
5,700,000 horsepower, and an addi- 
tional installation of over 3,000,000 
h. p. will probably be made within 
the next five years. Quebec has the 
largest installation, with an average 
of nearly one horsepower per per- 
son. This province has led in new 
equipment brought into operation 
during each of the past six years. 
The increment in 1929 amounted to 
over 200,000 h. p. and brought the 
total installation to 2,600,000 h. p., 
approximately 48 per cent of the 
total for all Canada. Ontario has a 
total installation of nearly two mil- 
lion horsepower, and in 1929, the 
power companies in that Province 
generated over six billion kilowatt 
hours, or more than one-third of the 
total produced in the Dominion. 
Development in the Prairie Provinces 
has been slower, but Manitoba has 
an installation of over 300,000 h. p. 
and Alberta 70,000 h. p. On the 
Pacific Coast, large resources are 




















ating in Canada, twenty-one organ- 
izations and their subsidiaries pro- 
duced in 1929, according to a recent 
report issued by the Dominion Bu- 
reau of Statistics, over 93 per cent 
of the total energy generated. Of 
the total output of eighteen billion 
kilowatt hours, this report shows 
that the systems of the Ontario 
Hydro-Electric Power Commission, 
Shawinigan Water and Power Com- 
pany, Duke-Price Power Company, 
Gatineau Power Company and Mon- 
treal Light, Heat, and Power Com- 
pany produced 70 per cent, or over 
thirteen billion kilowatt hours. 


New and Projected Developments 


There is still a large reserve of 
undeveloped resources. Although 
many of the sites for future plants 
are situated in districts remote from 
a ready market, there are, never- 
theless, important resources await- 
ing development within reasonable 
transmission distance of existing 
centres of population. A large por- 
tion of this reserve is in the Province 
of Quebec, the St. Lawrence River 


will be added, developing from 1600,- 
000 to 150,000 h. p. per annum as 
required. This project includes a 
power and ship canal approximately 
15 miles in length, 3,000 feet wide 
and 10 to 27 feet deep. The power 
stations, locks, and sluice gates are 
to be at the lower or Lake St. Louis 
end. It is expected that one-half 
of the power produced will be used 
locally, or in the Montreal area, 
150,000 h. p. having already been 
contracted for by Montreal Light, 
Heat and Power Consolidated, while 
the report states that the other half 
will go to the Ontario Power Com- 
mission. 

The Shawinigan Water and Power 
Company is developing an additional 
200,000 h. p. in the St. Maurice dis- 
trict, arid the Alcoa Power Company, 
an Aluminum interest, 120,000 h. p. 
at Chute-a-Caron, on the Saguenay 
River. It is expected that the latter 
will be ready for use early in 1931, 
and following soon thereafter an- 
other 120,000 h. p. will be developed. 
The Southern Canada Power Com- 
pany is undertaking the development 
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The joint development of the site 
at Chats Falls by the Ontario Power 
Commission and the Chats Falls 
Power Company, which has a license 
from the Province to develop the 
Quebec half of this power, is pro- 
jected. This combined development 
is expected to have an installation 
of about 200,000 horsepower. A 
further possible undertaking which 
would require the cooperation of the 
two Provinces is the development 
of about 500,000 horsepower at 
Carillon Falls on the Ottawa River. 


Power Development Planned in 
Sasketchewan 


Owing to the northern location of 
the water power resources of Sas- 
ketchewan away from the populated 
sections of the Province, there has 
been no utilization of hydroelectric 
power in this Province. The mining 
activity in the northeastern part of 
the Province, however, is opening up 
this section of the country, and the 
first hydroelectric plant in Sas- 
katchewan is expected to come into 
operation in the Autumn of 1930. 


Continued on Page 118 
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Direct Wires Across THE 
INTERNATIONAL BOUNDARY 


Direct wires connect the Head Office 
of the BANK OF MONTREAL at 
Montreal with its American offices 
at New York :Chicago and SanFrancisco, 
insuring the utmost promptness in 
handling Canadian business for 


American customers. 


The Business Development Service 
of the Bank is prepared to supply 
reliable information hearing on busi- 
ness and financial matters in Canada. 
This service is available without charge 


or obligation. 


Established 1817 


Total Assets in Excess of $800,000,000 


Head Office: Montreal 
NEW YORK AGENCY: 64 Wall Street CHICAGO OFFICE: 27 South LaSalle Street 
SAN FRANCISCO: Bank of Montreal (San Francisco) 333 California Street 





- BANK OF MONTREAL. 
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Canada Plans Great Hydro Power Increases 


Continued from Page 116 


This development by the Churchill 
River Power Company, a subsidiary of 
ti Hudson’s Bay Mining and Smelting 
Company, is situated at Island Falls in 
the Churchill River, and is designed to 
include six units of 14,000 horsepower 
each, three of which will be initially in- 
stalled. Power will be supplied to the 
Flin-Flon and Sherritt-Gordon Mines and 
to the smelter of the Hudson’s Bay Min- 
ing and Smelting Company. 


Industrial Areas 


Among the communities which have 
experienced most rapid growth as a re- 
sult of the expansion of the power indus- 
try are Shawinigan Falls, Grande Mére 
and Iroquois Falls. The growth of de- 
centralized manufacturing in the On- 
tario Peninsula and in the Southern 
Counties of Quebec are further examples 
of the influence of this industry. The 
upper part of the Saguenay Valley has 
been transformed from an agricultural 
and lumbering district to a populous in- 
dustrial centre through the development 
of the great power sites in that region. 


Power Consuming Industries 


The expansion of the pulp and paper 
industry, and the establishment of the 
aluminum and other electro-chemical in- 
dustries, have been due to the accessi- 
bility of power. Installations of 570,000 
horsepower, or more than 10 per cent of 
the total installation in Canada, have 
been made by the paper companies. 
These companies also buy 860,000 horse- 


power from central stations, and make 
use of large quantities of surplus power 
which is used to produce steam. Last 
year the pulp and paper industry made 
use of more than 25 per cent of the total 
hydro energy generated in Canada. 

The manufacture of automobiles, and 
the cement industry are now both en- 
tirely dependent upon electric energy: 
more than three-quarters of the total 
power in the textile mills, printing, pub- 
lishing and bookbinding industries, and 
in the manufacture of railway rolling 
stock is electrical. It is anticipated that 
the expansion of the mining industry in 
the northern parts of Quebec, Ontario, 
Manitoba, Saskatchewan and Alberta will 
be greatly facilitated by the power de- 
velopments in these areas. The copper 
refinery in Montreal East, and the pro- 
jected construction of a zine electrolytic 
plant on Ile Perrot, are examples of new 
industries attracted by ready access to 
adequate supplies of electric energy. 


Balanced Development 


The construction of the plan and trans- 
mission lines necessary for the utilization 
of hydroelectric energy usually requires 
a longer time than other types of build- 
ing. Demand must be foreseen and an- 
ticipated. During the period of construc- 
tion and development large amounts of 
capital must be raised and expended, and 
in some cases it is years before the under- 
taking is finally completed and in a posi- 
tion to earn revenue on the investment. 

In these circumstances it is essential 
to the welfare of the industry that a bal- 
ance be maintained between demand and 


supply. Overrapid development of power 
sites weakens the position of the whole 
industry, underdevelopment would holc 
back the natural expansion of Canadian 
manufacturing. The most recent official 
report on power contains the statement 
that the extensive developments now in 
progress will have an assured market. 
The normal rate of expansion of estab- 
lished industries together with the re- 
quirements of the new industries which 
are being attracted to the various 
Provinces, and the spread of the domestic 
and farm use of electric appliances 
should absorb this power as it comes on 
the market. 

In general it has been the desire of the 
power companies to foster diversification 
of industry. Diversification yields a 
more balanced load than that which is 
attained by sale to a single industry. It 
is this desire to prevent undue peaks and 
troughs in consumption that has stimu- 
lated intensive effort on the part of the 
power companies to interest large num- 
bers of small manufacturing concerns in 
the possibilities within their territories. 
It has been the aim of the power compa- 
nies to point out the natural advantages 
of each community within their district 
rather than to attempt to solicit busi- 
ness on a basis of straight price compe- 
tition. Cheap power, in itself, is rarely 
a decisive factor in the location of a 
manufacturing establishment. Since 
there are few industries in which cost of 
power constitutes 10 per cent of total 
manufacturing costs, a variation of 20 
per cent in power cost would not ordi- 
narily make a difference of 2 per cent in 
total manufacturing costs. It is the ne- 
cessity for presenting advantages other 
than those which are derived from low 





costs of power that is leading the power 
companies to make careful studies of the 
geographical and economic resources of 
the territories which they serve. 

In the past five years the average in- 
crease in the amount of electrical energy 
generated in Canada has varied between 
10 and 20 per cent. The present depres- 
sion in business has resylted in an in- 
crease for the first five months of 1930 
amounting to only 4 per cent over the 
amount generated in the corresponding 
months of 1929. 


Investment in the Power Industry 


At present Canada ranks as the third 
largest producer of electrical energy in 
the world, with the United States and 
Germany holding first and second place, 
respectively. The investment in this in- 
dustry in Canada now amounts to about 
$1,000,000,000, that in the United States 
to $11,000,000,000, that in Germany to 
$2,700,000,000 and that in Great Britain 
to $1,500,000,000. 


investment Per Kilowatt Hour 
Invest- Production Invest- 


ment (billion ment per 
(billion kilowatt K. W. H. o 
Country. dollars). hours). Production. 
Caneda ........ 1 18 5.5 cents 
Germany ....... 2.7 34 7.9 cents 
United States.... 11 125 8.8 cents 
Great Britain.... 1.5 16.2 9.3 cents 


The accompanying table gives a com- 
parison of the production of electrical 
energy in relation to volume of invest- 
ment in these four countries. In this re- 
spect the position of Canada is much the 
most favorable, since Canadian invest- 
ment amounts to 5.5 cents per kilowatt 
hour of production, while Great Britain 
has an investment 50 per cent larger and 
production amounting to only 90 per cent 
of that of Canada. 


Fair Total Wheat Crop in Canada Probable if 
Weather Continues Good 


By E. CORA HIND 





HE wheat fields of 
Western Canada are 
spread over a tract of 
country roughly 1,000 
miles from east to 
west and 400 to 500 
from south to north, 
as wheat is now 

f grown even north of 

Township 85, which is 510 miles north 

of the international boundary, and the 

wheat fields are yearly being pushed 
further and further north. 

In a country so vast there are naturally 
many and wide variations of soil and 
climate which prevent anything like a 
uniform condition of crop at any one 
period of the growing season, so that 
conditions can be reported in only very 
general terms. In this immense area 
there has been seeded to wheat alone, in 
the Spring of 1930, between 24,000,000 
and 25,000,000 acres. Of this acreage 
40 to 50 per cent was Summer fallowed 
land or new breaking, the largest per- 
centage of new breaking being in the 
Provinces of Alberta and Saskatchewan. 

To secure anything approaching a just 
picture of conditions it must be borne in 
mind that by far the largest percentage 
of the wheat areas are located in the 
centre and south of.the three Provinces, 
a country of wide open spaces, where 
evaporation is always heavy and rainfall 
often relatively limited. 

While many sections of the Canadian 
prairies have had good and abundant 
rainfall, there has been no absolutely 
heavy, general rain covering the whole 
wheat belt since the last week of July, 
1928. The Fall rains of 1928-29 were 
exceptionally light and by no means ¢en- 
eral, and Fall rains have always been re- 
garded as essential to carry frost far 














into the ground and assist in storing 
moisture. 

The Spring of 1929 found the Canadian 
West with less reserve moisture than at 
any time in the previous ten years. The 
rainfall of the whole growing season of 
1929 was never general, and rarely 
heavy, with the result of the light crop 
of that year; Fall rains over very large 
sections were conspicuous last year by 
their absence. The Peace River country 
in Northern Alberta, the largest part of 
Manitoba and the southeastern section 
of Saskatchewan got one heavy snow be- 
fore the Fall freeze-up, but they were 
the only sections that did. 

Winter snowfall was light, and sudden 
warm weather during February evap- 
orated much of it, leaving the ground 
bare and the fallowed fields a prey to 
the winds. 


Bad Weather and Cutworm Cause Losses 


Spring this year opened fairly early, 
and while the ground was very dry, seed- 
ing went ahead very rapidly and was 
completed fully two weeks earlier than 
for several years past. Rains came in 
some districts about mid-May, but were 
very spotted, and where they did fall 
there was only enough to give the grain 
a start. 

May generally was a month of cold, 
windy days, with frosts at night, which 
nipped back the young grain, and by the 
end of the first week in June it was 
figured that the two weeks gained in 
seeding had been entirely lost. 

June, which should be the rainy month, 
only very partially fulfilled that func- 


tion. The first ten days the dry weather 
and high winds continued, with excep- 
tionally cold nights. Growth was slow, 
and, while the crop thickened on the 
ground, it went into the “shot” blade or 
“boot,” with straw in many sections only 
6 to 8 inches high. 

About mid-June outbreaks of cut- 
worm, the species known as “Pale West- 
ern,” began to appear, and completely 
cut out large areas. This species, work- 
ing underground, cannot be reached by 
poison, and had to run its course. The 
life period of the cutworm carries it to 
the 20th of June or later, so that these 
devastated fields could only be reseeded 
to coarse grains in the hope of securing 
some feed. 

The latter part of June and the first 
days of July brought heavy and bene- 
ficial rains in many sections, but large 
areas are still suffering for moisture; 
and many sections in the south, espe- 
cially of Alberta, where rains came fairly 
early in June, and where growth was 
heavy and rapid, have had no recent 
rains and, owing to this lack of re- 
serve and to the great heat. are now 
going backward. 

With the rapid rise in temperature of 
the last ten days there have been a num- 
ber of severe thunderstorms, followed by 
destructive hail, which have completely 
blotted out considerable acreages of crop, 
at least some of which was wheat. 


A Fair Total Crop Probable 


To sum up, the wheat crop of the 
Canadian West was seeded early on land 
very deficient in reserve moisture; it en- 





countered high winds, causing heavy 
drifting, and untimely frosts in May, 
with very light and sporadic rainfall up 
to mid-June, with better distributed and 
heavier rainfall in the last ten days of 
June. Increasing heat brought destruc- 
tive hailstorms in July. 

During June there were serious infes- 
tations of cutworm in many districts. 
These conditions have permanently wiped 
out very considerable acreages of wheat; 
what the percentage of the whole acre- 
age will be it is impossible to tell, but it 
is very serious. Those who do not know 
the recuperative powers of the Canadian 
West may be inclined to think that any 
crop that may be reaped after such a 
series of handicaps will be small. That 
no very large crop of wheat is now pos- 
sible is an indisputable fact, but with 
favorable weather and frequent rains 
from now until the end of July a very 
respectable crop may quite easily be ma- 
tured—but for that, conditions from now 
on must be entirely favorable. 

While these facts present the condi- 
tions of the wheat areas as a whole, 
there are many sections that have fine 
crops and that will reap bountiful har- 
vests, but such areas are not likely to 
offset less favored districts beyond the 
point of providing a moderate volume for 
the country as a whole. 


Carry-Over Fairly Large 


The carry-over of the Canadian West 
at the end of the crop year of 1928-29 
was exceptionally large, and the present 
condition of country and terminal! ele- 
vators, together with the lessened export 
figures for the past eleven months, in- 
dicates that it will be fairly large again 
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this year, though possibly not so great 
as was anticipated six weeks ago. 

Effect on Farmers and Business 

Western Canada at present is an agri- 
cultural country, with wheat as the main 
cash crop. It follows, therefore, that 
anything which affects the volume or 
price of that crop immediately reacts 
upon business in all its branches. Busi- 
ness is duller than is usual at this season, 
but it is a rather significant fact that 
the large Summer agricultural and in- 
dustrial exhibitions, which take place in 
July and which are regarded as the 
Summer holiday of farmers and their 
families, are being almost as well at- 
tended as in former years. 





Index of 


SLIGHT decrease in 
Canadian business ac- 
tivity in May, sends 
THE ANNALIST Index 
of Canadian Business 





for the year. The May 
index, adjusted for 
seasonal variation and 
is 89.0, as compared 





long-term trend, 
with 90.7 (revised) in April and 89.1 in 
March. The revised figure for April is 
considerably lower than the preliminary 
one, due to an error in the report for 
electric power production, which was one 
of the principle factors in the sharp up- 


turn in April. The irregularity present 
in April continued in May, with seven 
of the series showing minor gains and 
five showing declines sufficient to carry 
the index 1.7 points lower. 

The series declining in May, in order 
of importance in contributing to the fall 
of the combined index, were: Copper ex- 
ports, construction contracts awarded, 
passenger car production, electric power 
production and steel ingot production. 

The series showing gains in May, in 
order of their importance, were: Freight 
car loadings, newsprint production, ex- 
ports of boards and planks, crude rubber 
imports, pig iron production, flour pro- 
duction and cattle slaughtered. 

A further decline in wholesale com- 
modity prices has an important bearing 
on the business situation. The Dominion 
Bureau of Statistics’ Index of Wholesale 
Commodity Prices is 89.9 for May, as 
compared with 91.7 in April, the May 
index being the lowest since 1916. 

Table I and Table II show the index 
numbers of the series included in Charts 
1 and 2 respectively, as well as the com- 
bined index for May. April and March. 


TABLE I 
Series. May. April. March. 
Paso. ca = copper. 110.0 220.8 165.4 
" production. 72.9 86.7 80.9 
Preigha car loadings. ... 86.0 83.1 $4.4 
Catt e slaughtered on on 90.7 79.5 
Construction contracts 
QwersGed ......65; -.. 67.8 93.7 108.1 
Flour production ....... 91.3 90.3 76.4 
Newsprint production... 93.9 93.2 86.8 
Pig iron production.....115.5 109.0 109.0 
Steel ingot production..111.9 128.9 151.6 
Elec. power production. 86.0  °86.5 83.2 
Ex s of boards and 
ks 109.2 96.5 110.6 
Crude rubber imports. . 82.4 68.1 87.6 
Combined index........ . 89.0 *90.7 89.1 
TABLE Il 
Series. May. April. March. 
Exports of c 173.1 4a 8 257.0 
Pass. car duction. 87.4 103.4 96.0 
Freight car | adie 105.6 101.6 102.8 
Cattle slaughte . 98.7 97.8 85.5 
Const truction contracts 
OS aaa 97.3 133.6 153.2 
Flour production ere 91.4 77.4 
Peon 5 Pestosticn. 145.2 142.7 131.4 
- wing He ction. 114.4 107.9 107.9 
Steel "ingot production. 121.1 139.5 164.1 
— roduction.175.9 °174.3 165.1 
s a 
clade 'n bb imports. . 1493 1333 158.3 
rubber mi . 
steeenees 9 “1393 135.0 


SReviecd.. 
The most important of the deolines in 





Activity to a new low . 


The Canadian West is not as depen- 
dent on wheat as it was ten years ago, 
having enormously increased dairying 
and the feeding of livestock, and while 
the new United States tariff has to a 
great extent barred Western Canada 
from markets to the south and lowered 
the price of beef at home, new methods 
of feeding and marketing are making 
some trade still possible, and in the mat- 
ter of butter, with all the increase, 
Canada is not supplying her own market. 

Poultry and egg production and swine 
raising are receiving increased attention, 
all of which will tend to lessen the stock 
of short crops and low prices for wheat. 

Any article dealing with the wheat 
crop of Western Canada is hardly com- 
plete without a mention of the pools. 


Down to the 


These exist in all three Provinces, with a 
central selling agency for all three. 


Wheat Pools 


They are credited with controlling 55 
per cent of the wheat crop, and much has 
been said and written as to their mistake 
in holding wheat for higher prices. It 
must be said in their defense, however, 
that many members of the trade did the 
same. The pools were the owners of a 
large slice of the carry-over of 1928-29, 
and the farmers have received no final 
payment for that wheat. If it has been 
actually sold now, it is probable that it 
went at a price which permits of no 
final payment. The initial payment of 
1929 was $1, and, since prices have 
tumbled. that payment has now, for sev- 


March Level 


CHART 1. 
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May was that in copper exports, the in- 
dex dropping over 110 points to a new 
low of 110.0. The April index was 220.8. 
As was pointed out last month, the im- 
mediate demand seems to be filled as the 
result of the sharp price cut; and ex- 
ports, allowing for seasonal variation and 


long-time trend, have been cut in two. 
Stocks of copper at the end of June in 
the hands of North and South American 


producers, contrary to expectations, in- . 


creased to the highest level since Septem- 
ber, 1921. The total stocks on July 1, 
as reported by the American Bureau of 








TABLE Ill. FREIGHT CARLOADINGS BY GROUPS 
(As Reported by the Dominion Bureau of Statistics) 
Week Ended: + 
May May May May ay June June June June 
3 10 17 24 31 7 14 21 28 
Grain ane grain products. . 5,203 5,654 7,057 7,442 8,995 9,703 9,319 8,209 7,120 
Live stoc 1,504 1,341 1,492 1,334 1,574 1,554 1,604 1,235 1,231 
Coal ... ave 4,024 5,948 5,729 4,725 6,599 5,899 5,021 6,395 6,496 
ARREARS 558 453 380 422 438 411 364 372 426 
Lumber .... 3,282 3,229 3,222 3,098 3,414 3,232 3,255 3,243 3,086 
Pulpwood ........ 1,299 1,205 1,281 1,537 1,863 1,812 2,013 2,211 2,060 
Pulp and p -sceeee 2,192 2,304 2,417 2,306 2,308 2,183 2,305 2, 2,189 
— forest W products. -sseeee 2,927 2,911 2,824 2,982 3,054 2,904 2,640 2,936 2,745 
PEPER PPE .sseees 1,858 1,697 1,764 2,152 2,670 2,255 2,174 2,301 1,981 
Merchandise L. c. L......... 18,894. 18,877 18,816 16,277 18,458 18,406 18,299 18,296 18,398 
Miscellaneous ... 17,286 17,220 17,411 15,662 18,372 18,128 17,615 16,386 17,326 
Total cars loaded 59,027 60,929 62,493 57,937 67,745 66,487 64,609 63,830 63,058 





eral weeks, been reduced to 8& cents for 
all undelivered contracts for the 1929 
crop. 

The pool year ends July 15, and there 
is much speculation as to how much 
money the Provincial governments of 
Manitoba, Alberta and Saskatchewan will 
have to put up on their guarantee to the 
banks last Spring, when prices of wheat 
began to slip so heavily and the pools 
asked for government assistance. An- 
other subjeci exercising the farmers is 
what will be the initial payment on the 
1930 crop. Unless wheat prices greatly 
improve, they fear it will hardly be suf- 
ficient to pay harvesting and threshing 


expenses, leaving but a narrow cash 
margin .for carrying on during the 
Winter. 





Canadian Business Activity for May 


Metal Statistics, were 316,762 tons. It 
was thought that stocks would be re- 
duced, due to the large amount of buying 
in May, but the depression in other in- 
dustries has held up deliveries. 

Construction contracts awarded in May 
were also much lower. Improvement is 
visible, however, in the figures for June 
contracts. The adjusted index for May 
is 67.8, as compared with 93.7 in April. 

Freight car loadings have been im- 
proving slightly, but are still far below 
the 1929 or 1928 level. Table III shows 
the trend of weekly car loadings for May 
and June. 

The two most heavily weighted series 
in the combined index, newsprint product 
and electric power production, changed 
only slightly in May. The index for 
newsprint production rose 0.7 point and 
for electric power production declined by 
0.5 point. Canadian mills in May oper- 
ated at 75.2 per cent of capacity; and 
total production for the first five months 
of 1930 is 16,131 tons less than in the 
first five months of 1929, a decrease of 
1 per cent. H. E. HANSEN. 


Canadian Pacific Railway 

The National City Company, Guaranty 
Company of New York, Bank of Mon- 
treal, Lee, Higginson & Co., the Union 
Trust Company of Pittsburgh, the Royal 
Bank of Canada and Wood, Gundy & 
Co., Inc., are offering at 98 and accrued 
interest, to yield 4.62 per cent, a new 
issue of $25,000,000 Canadian Pacific 
Railway Company 30-year 4% per cent 
collateral trust gold bonds, maturing 
July 1, 1960. Proceeds from the sale of 
the bonds will be used chiefly to reim- 
burse the company’s treasury for capital 
expenditures made and to be made. 

The bonds will be direct obligations of 
the company and will be specifically se- 
cured by pledge with the Royal Trust 
Company of Montreal, as trustee, of 
$30,000,000 principal amount of Canadian 
Pacific Railway Company 4 per cent 
consolidated debenture stock, authorized 
by acts of the Parliament of the Do- 
minion of Canada under terms which 
make it a first charge on the entire 
assets and undertakings of the company, 
except lands received by way of subsidy, 
subject to certain priorities and to the 
payment of working expenses as defined 
by the Railway act. The priorities, or 
underlying obligations, aggregate $38,- 
641,724 principal amount, and cover only 
1,642 miles of road as against 15,242 
miles embraced in the company’s traffic 
returns. 

Interest on the consolidated debenture 
stock is, therefore, a first charge, sub- 
ject to priorities already mentioned, on 
net earnings and special income of the 
company which last year amounted to 
$58,376,764. 













































a? 














Friday, July 18, 1930 


THE ANNALIST 





121 





ERGERS — The reor- 
ganization committee, 
formed to carry out 
the proposed consoli- 
dation of the business 
of The International 
Printing Ink Corpora- 
tion with the business 
of the Dyestuffs and 
Chemical Division of The Newport Com- 
pany, has announced that, at a meeting 
held on July 3, the committee had de- 
clared operative the plan for consolida- 
tion, subject to the approval of the stock- 
holders of the two companies. The com- 
mittee announced that securities of The 
International Printing Ink Corporation 
had been deposited under the deposit 
agreement in amounts more than suffi- 
cient to permit participation in the plan 
by that company. 

The plan will be carried into effect 
through the acquisition by International 
of all the stock of Newport Chemical 
Corporation, a new corporation which has 
been formed in accordance with the plan 
to acquire all the business and assets of 
the Dyestuffs and Chemical Division of 
The Newport Company. Upon consum- 
mation of consolidation, the name of The 
International Printing Ink Corporation 
will be changed to International-Newport 
Chemical Corporation. However, a sub- 
sidiary to bear the name The Interna- 
tional Printing Ink-Corporation will be 
formed to carry on the business of the 
company now bearing that name. 

Officers and directors of International 
and Newport believe that the union of 
the two companies will be highly advan- 
tageous and have strongly recommended 
the acceptance of the plan by the security 
holders. 





American Phenix Corporation 

Stockholders of the American Phenix 
Corporation have approved the proposal 
of their directors that the Reinsurance 
Corporation of America, a wholly owned 
subsidiary and other partly owned sub- 
sidiaries be merged and that these 
merged subsidiaries in turn be consoli- 
dated with the American Reserve Insur- 
ance Company. 

The plan is subject to approval of 
American Reserve stockholders, who will 
meet on July. 29 to consider it, and also 
is subject to the approval of the State 
Superintendent of Insurance. If the 
merger is effected, the American Re- 
serve Insurance Company will be one of 
the largest companies doing a strictly 
reinsurance business in this country. Its 
assets will be approximately $8,000,000. 


Bendix Aviation Corporation 

Stockholders of the Consolidated In- 
strument Company of America, Inc., 
have approved the sale of its assets to 
the Bendix Aviation Corporation. In- 
cluded in the transfer were Julian P. 
Friez & Son, the Aircraft Control Com- 
pany and the Molded Insulation Corpora- 
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Great Northern 
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A modern investment holding cor- 
poration of the management type 
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tion, all subsidiaries of Consolidated In- 
strument. 


Broadway and Plaza Trust Company 

The merger of the Broadway National 
Bank, the Plaza Trust Company and the 
Park Row Trust Company has been an- 
nounced following approval by the board 
of directors of each. The new company, 
which will be known as the Broadway 
and Plaza Trust Company, will have its 
head office at 261 Fifth Avenue, pres- 
ent headquarters of the Broadway Na- 
tional. 

The new bank will have a capital of 
$1,350,000, a surplus of $1,800,000 and 
undivided profits of $225,000, totaling 
one half the capitalization of the re- 
spective institutions as now constituted. 
The remainder of the capital and surplus 
will be distributed pro-rata among the 
stockholders. 

It was announced that the principal 
stockholders of the institutions included 
in the agreement have decided on a pro- 
gram of expansion which contemplates 
the acquisition of units and the ultimate 
creation of a substantially larger institu- 
tion. 


CHANGES IN 
CAPITALIZATION 


FFERING has been made of $4,000,- 

000 Wisconsin Power and Light 

Company first lien refunding mort- 
gage 5 per cent gold bonds, Series F, 
at 99 and interest through Hill, Joiner 
& Co., Inc., Halsey, Stuart & Co., Inc., 
and Paine, Webber & Co. The bonds 
are due Dec. i, i958, and are secured 
by mortgage on important divisions of 
the company constituting approximate- 
ly 45 per cent of the properties and by 
direct mortgage lien on additional prop- 
erty and franchises. 

The company, which is part of the 
Middle West Utilities system, supplies 
electric light and power to 268 com- 
munities in Central and Southern Wis- 
consin. In addition, it wholesales elec- 
trical energy to sixty-five tributary com- 
panies. Other services rendered to the 
700,000 population in the territory in- 
clude water, street railway, urban and 
interurban bus lines. 


De Forest Radio Company 

James W. Garside, president of the 
De Forest Radio Company, has an- 
nounced, in a letter mailed to stock- 
holders, the action of the directors in 
authorizing an issue of $800,000 par 
value of three-year 6 per cent gold notes, 
to be dated July 15, 1930, and payable 
on July 15, 1933. The note will be con- 
vertible at the option of the holder into 
De Forest Radio Company no par value 
common stock at the rate of $4 a share 
on or before Jan. 15, 1931, and increas- 
ing semi-annually until July 15, 1933, 
when the rate for conversion will be $12 
a share. 

The current offering is made exclu- 
sively to stockholders of record of July 
14 and is to provide funds to care for 
the expected increase in business in the 
next few months and for the payment 
of $300,000 6 per cent gold notes due 
next January. 

Indiana Southwestern Gas and Utilities 
Corp. 

Public offering is announced of a new 
issue of $2,500,000 Indiana Southwestern 
Gas and Utilities Corporation convertible 
6 per cent ten-year secured notes, series 
A, by Guibord, White & Co., Inc., and In- 
vestment Securities Corporation. The 
proceeds from the sale of these notes 
will be employed in the retirement of 
certain obligations now existing, for the 
drilling of additional wells and to pro- 
vide working capital for development and 
expansion of the properties which are 
located in Texas and Indiana. The pipe 
lines of the Indiana gas properties serve 
at wholesale to distributing companies a 
population of more than 150,000, esti- 
mated to consume an average of over 
2,500,000,000 cubic feet of natural gas 
annually over the next ten years, includ- 
ing Evansville, where deliveries 


in June, this year, under a long-term 
contract with Southern Indiana Gas and 
Electric Company, a subsidiary of the 
Commonwealth and Southern Corpora- 
tion. 

The notes are priced at 98% and ac- 
crued interest, to yield over 6.20 per cent, 
and are listed on the Chicago Stock Ex- 
change. Consolidated net earnings of 
the company and its subsidiaries, appli- 
cable to note interest irrespective of dates 
of acquisition of the subsidiaries, were 
in each of the last seven years over 2.6 
times the annual] interest charges on 
those notes. After depreciation and de- 
pletion charges amounting to $413,928, 
there was a book loss in 1929 of $17,349. 
Past earnings include only a few months’ 
operation of the Indiana properties with- 
out the Evansville contract, and with no 
Texas properties. The Hope Engineer- 
ing Company estimates that with those 
additional sources of income the net 
earnings before interest and reserves in 
the first full year of operation should be 
$986,000, which after prior charges and 
the present minority interest would be 
equivalent to $860,000, or over five times 
the annual interest charges on the notes 
now offered. 





Louisiana Power and Light Company 


Financing for Louisiana Power and 
Light Company to provide funds to be 
used in part to reimburse the company 
for expenditures made for additions to 
property has taken the form of an addi- 
tional issue of $2,000,000 of first mort- 
gage gold bonds 5 per cent, series due 
1957. The issue has been underwritten 
by a syndicate headed by W. C. Langley 
& Co., and including John Nickerson & 
Co., Inc., Guaranty Company of New 
York, the First National Old Colony Cor- 
poration, J. G. White & Co., Inc., J. and 
W. Seligman & Co., Rogers, Caldwell & 
Co., Inc., and Hale, Waters & Co., and 
has been offered publicly at 97 to 
yield more than 5.20 per cent. Upon 
completion of this financing the com- 
pany will have outstanding $14,500,- 
000 first mortgage gold bonds, 5 per 
cent, series due 1957; 60,000 shares of 
preferred stock, $6 cumulative of no par 
value; 30,000 shares of second preferred 
stock, $6 cumulative of no par value, 
and 1,000,000 shares of no par common 
stock. 

Louisiana Power and Light Company 
is controlled through ownership of all 
its second preferred and common stocks 
by Electric Power and Light Corpora- 
tion and is under the supervision of Elec- 
tric Bond and Share Company. The 
company supplies electric power and 
light service in an extensive territory 
embracing 100 communities in agricul- 
tural, industrial, lumbering and mineral 
regions in Northern Louisiana, in the 
southeastern part of the State north and 
west of New Orleans and in a district 
on the Mississippi River south of New 
Orleans. The company also supplies 
other — utility services, including 
natural gas and water. 

The company’s transmission system in 
the north, radiating from its Sterlington 
steam electric generating station, forms 
an important part of a large intercon- 
nected system serving a wide area in the 
States of Louisiana, Arkansas, Missis- 
sippi and Tennessee. The companv’s 
transmission system is also intercon- 
nected with two associated companies. 
Arkansas Power and Light Company and 
Mississippi Power and Light Company. 





Seasoned Securities Trust Shares 


The initial public offering of Seasoned 
Securities Trust Shares, Series A, the 
new investment trust formed to embody 
the features of both the fixed and gen- 
eral management types of trust, is be- 
ing made by Seasoned Securities, Inc., 
depositor, who will operate the trust and 
whose common stock is included in the 
trust unit. Each trust share represents 
an undivided 1/2,000th interest in a unit 
of stocks deposited with the Bank of 
America, N. A., trustee, and is priced at 
the market of about $11.50 per share. 


State of Arkansas 


The State of Arkansas has awarded a 
new issue of $18,000,000 highway bonds, 






due serially on July 1, 1935 to 1965, as 
4%s, at a price of 99.78, equivalent to 
about a 4.757 per cent basis. The award 
went to a syndicate headed by Halsey, 
Stuart & Co., Inc., which put in alternate 
bids of 102.65 for the bonds as 5s, and 
100.01 for $9,000,000 of the issue as 3% 
per cent notes, due on Dec. 5, 1930, and 
100.158’ for a similar amount as long- 
term bonds as 4%s. 

Only one other syndicate competed for 
the bonds. It was headed by Lehman 
Brothers and the Chase Securities Cor- 
poration. This syndicate bid 98.50 for 
the bonds as 4%s and 101.50 for the 
bonds as 5s. It also put in three bids 
for $9,000,000 of bonds and the same 
amount of notes, the first bids of 102.50 
for the bonds as 5s and the notes as 
3%s, the second, 99.25, for the bonds as 
4%s and the notes as 3%s, and the third 
bid, 96, for the bonds as 4%s and the 
notes as 3%s. Both syndicates submit- 
ted split-rate bids for the bonds, none 
of which was considered by the State. 

This was the third time this year that 
the issue had been up for sale. The 
State planned originally to sell the bonds 
on Jan. 11, but in view of the unsettled 
market conditions at that time the sale 
was postponed until Feb. 12. As the 
interest rate on the issue was limited 
to 5 per cent, no bids were received. 
Later, on March 7, the State sold an 
issue of $9,000,000 4% per cent highway 
notes, due Dec. 7, 1930. This note issue’ 
will be refunded by half of the proceeds 
of the present issue of bonds. Although 
the bid made by the Halsey, Stuart & 
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Co. group for a combination of bonds 
and notes amounted to a smaller interest 
cost to the State, it was evident that 
the State officials preferred a long-term 
bond issue to the combination, which 
would involve additional financing next 
December. 

In the syndicate with Halsey, Stuart 
& Co. are the Bancamerica-Blair Cor- 
poration, the a geben Corpora- 
tion, E. H. Rollins & Sons, Eldredge & 
Co., A. B. Leach & Co., Inc., R. W. 
Pressprich & Co., Redmond & Co., B. J. 
Van Ingen & Co., Darby & Co., the Mer- 
cantile-Commerce Company, St. Louis; 
the Commerce Trust Company, Kansas 
City, and the Boatmen’s National Com 


pany; Stifel, Nicolaus & Co., Inc., and 
Stix & Co., all of St. Louis. 

The bonds have been on the market 
at prices to yield 4.60 per cent. The 


State reports an assessed valuation of 
$1,248,649,700 »nd net bonded debt, in 
cluding this issue, of $82,365,000. 
EARNINGS 
DECREASE of $149,357,699 in the 
A net operating income of Class 
I railroads during the first five 
months of 1930, as compared with the 
same period of 1929, is reported by the 
Bureau of Railway Economics. This 
represented a decline of 1.9 per cent in 
the rate of return on property invest- 
ment. 

The bureau made public reports filed 
by the carriers which gave income for 
the five-month period this year as $307,- 
659,543, equivalent to an annual rate 
of return of 3.68 per cent. This com- 
pared with $457,017,242, or 5.58 per cent 
on property investment, for the period 
in 1929. 

The compilation as to earnings for the 
first five months of 1930 is based on re- 
ports from 172 Class I railroads, repre- 
senting a total of 242,465 miles. Prop- 
erty investment is the value of road and 
equipment as shown by the books of the 
railways, including materials, cash and 
supplies, and the net railway operating 
_income, it was explained, is what is left 
after the payment of operating expenses, 
taxes and equipment rentals, but before 
interest and other fixed charges. 

The showing for the first five months 
ended May 31, 1930, was: 


Item. 1930. 1929. 
Total oper. rev. ..$2,246,434,269 $2,534,928, 166 
Total oper. exp. 1,738,515,556 1,866,995,430 
Taxes . 149,690,335 162,544,885 
Net rwy. op. inc. 307,659,543 457,017,242 
Op. ratio—per cent 73.65 
Rate of return on 

property § invest- 

ment 3.68 5.58 


The showing for May of this year as 
contrasted with last year was: 


Item 1930 1929. 
Total oper. rev $463,130,081 $538,608,395 
Total oper. exp 351,780,346 391,528,441 
Taxes 31,210,386 33,934,809 
Net rwy op. ine 69,173,825 103,577,561 
Op. ratio—per cent 75.96 72.69 
Rate of return on 

property invest- 

ment 3.78 5.79 


Gross operating revenues for the first 
five months of 1930 were 11.4 per cent 
less than for the same period 1929. Oper- 
ating expenses for 1930 showed a re- 
duction of 6.9 per cent compared with 
the same period of 1929. Twenty-nine 
Class I railroads operated at a loss in 
the first five months of 1930, of which 
eight were in the Eastern, three in the 
Southern and eighteen in the Western 
district. 

Net railway operating income by dis- 
tricts for the first five months of 1930 
with the percentage of return based on 
property investment on an annual basis 
follows: 


Per Cent 
Region or peateten Income. r¥ 1929 
New Englan . $18,189,588 5.37 
Great omy ... 57,086,434 3.60 
Central Eastern 73,622,110 4.01 
Pocahontas 31,956,824 8.25 
Total Eastern district.$180,854,956 4.36 6.12 
Tot. Southern district.. 39,075,621 2.86 4.34 
Northwestern 14,636,492 2.08 
Central Western 46,596,394 3.43 
Southwestern ; 26,496,080 3.39 
Tot. Western district 7,728, 966 3.08 5.41 
United States ; .543 3.68 


Gross ceaiinn 5 revenues of the Class I 
railroads in the Eastern district for the 
first five months in 1930 totaled $1,139,- 
851,971, a decrease of 10.7 per cent be- 
low the corresponding period of 1929. 
Gperating expenses for the 1930 period 

showed a reduction of 6.9 per cent, com- 
‘pared with the same period of 1929. 
Denate-cine Class I railroads operated 
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at a loss in the first five months of 
1930, of which eight were in the Eastern, 
three in the Southern and eighteen in the 
Western district. 

Gross operating revenues of the Class 
I railroads in the Southern district for 
the first five months in 1930 amounted 


to $292,866,970, a decrease of 11.7 per 
cent below the same period the year be- 
fore, while operating expenses totaled 


$229,587,338, a decrease of 6.9 per cent. 
The net railway operating income of the 
Class I railroads in the Southern district 
in May amounted to $6,064,893, while in 
the same month in 1929 it was $10,- 
512,691. 

Gross operating revenues of the Class 
I railroads in the Western district for the 
first five months this year amounted to 
$813,715,328, a decrease of 12.2 per cent 
under the same period last year, while 
operating expenses totaled $645,095,582, 
a decrease of 6.8 per cent, compared with 
the first five months last year. For May 
the net railway operating income of the 
Class I railroads in the Western district 
amounted to $19,065,121. The net rail- 
way operating income of the same roads 
in May, 1929, totaled $33,444,125. 


American Telephone and Telegraph Co. 


A net income of $81,671,847 re- 
ported by the American Telephone and 
Telegraph Company for the first six 
months of 1930 after all taxes and 
charges, equal to $5.71 a share earned 
on 14,309,035 average number of shares 
outstanding during the period, compared 
with $80,102,038, or $6.15 a share earned 
on 13,028,807 average number of shares 
outstanding during the first half of 1929. 
While there was a gain of $1,569,809 in 
net income, there was a 44-cent decline 
in earnings a share, due to an increase 
of 1,280,228 in the number of shares 
outstanding, largely through the conver- 
sion of bonds into stock this year. 

All classes of revenue showed gains 
over the first half of 1929 despite the 
business depression. Telephone operat- 
ing revenues were $58,149,441, against 
$54,696,001; revenue from dividends was 
$72,254,344, against $66,341,283, and 
revenue from interest was $13,399,133, 
against $9,056,079. Expenses were also 
higher, as well as the company’s charges, 
so that gains of $13,829,117 in gross rev- 
enue and of $6,554,510 in net earnings 
resulted in an increase of only $1,569,809 
in net income, while surplus after divi- 
dends was $5,836,162 lower than in the 
first half of 1929. 

Walter S. Gifford, president, in his 
letter to stockholders accompanying the 
report, says that “the volume of general 
{ndustrial activity during the first six 
months of 1930 has continued distinctly 
below the record levels of 1929, although 
comparisons with performance in 1928 
have not generally made an unfavorable 
showing. 

“The number of telephones added to 
the Bell System during the half-year just 
ended was about 165,000. The number 
of long-distance messages has continued 
greater than a year ago, the gain during 
the second quarter of 1930 being slightly 
larger than that in the first quarter. 

“The expenditures so far this year 
for additional plant facilities to provide 
service of the highest quality and to 
meet the continuing and _ prospective 
growth in the use of wire communica- 
tion have exceeded those for the same 
period of 1929.” 

The earnings 


Is 


reports for the first 


halves of 1930 and 1929 compare as 
follows: 

Six Months Ended June 30. 

1930. 1929. 

Rev. from diyidends #72, 254,344 $06, 341,283 
Rev. from interest 13,399,133 9,056,079 
Tel. oper. revenues 58,149:441 54,696,001 
Misc. revenues 762,795 643,232 





Total revenue 


$144,565,712 $130, 736,595 
Exp. and taxes 45,965,069 38,690,462 





Net earnings $98,600,643 $92,046, 133 





Interest 16,928,796 11,944, 
Net income $81,671,848 $80,102,039 

Dividends 64,390,659 56,984,688 
Surplus . $17,281,189 $23,117,351 


Improvement was shown in the second 
quarter of 1930 over the first quarter of 
the year, contrary to the trend last year. 
The following are the principal figures 





for the first and second quarters of 1930 
and 1929: 


1930 1929. 
ist quarter gross rev.. .$71,528,890 $65,305,654 
2d quarter gross rev 73,036,822 65,430,941 
lst quarter net earn 49,284,285 46,384,501 
2d quarter net earn 49,316,358 45,661,632 
lst quarter net income £0. 439,855 40,500,765 

39,601,274 


2d quarter net inceme 1,231,993 


American International Corporation 


For the quarter ended June 30 the 
American International Corporation re- 
ports net income of $1,427,783, equiva- 
lent to $1.37 per share on 1,040, 152 no- 
par shares outstanding, compared with a 
net equivalent to $1.22 a share on 1,019,- 
757 shares in the preceding quarter and 
$1,176,253, or $1.17 a share, in the second 
quarter last year. The net for the first 
half of 1930 was $2,669,228 after interest 
and taxes, equivalent to $2.56 a share on 
1,040,152 shares, as compared with 
$2,381,480, or $2.38 a share on 999,600 
shares, in the first half of the preceding 
year. 


Chatham Phenix National Bank and 
Trust 


The statement of the Chatham Phenix 
National Bank and Trust Company 
showed total resources of $326,335,887 on 
June 30, compared with $297,765,000 on 
March 27 last, a gain of $28,570,887. 
Deposits came to $244,233,024, compared 
with $217,739,743 last March, an increase 
of $26,493,281. Surplus and undivided 
profits were $19,703,207, compared with 
$19,492,790, a gain of $210,417. 


Cooper-Bessemer Corporation 


The Cooper-Bessemer Corporation for 
the first six months ended June 30, 1930, 
reports gross value of orders received 
by the company and its subsidiary, the 
Chapman-Stein Company (69 per cent 


owned) of $6,652,635. This compares 
with $5,698,591 for the same period of 
1929, or an increase of 16.8 per cent. 


Unfilled orders on hand as of July 1, 
1930, amounted to $4,255,569, of which 
Chapman-Stein Company accounted for 
$659,542 and Cooper-Bessemer Corpora- 
tion $3,596,027, as compared with total 
unfilled orders on hand July 1, 1929, of 
$2,323,649. 

B. B. William, president, in making 
public these figures, states that “the 
Cooper-Bessemer Corporation stands out 
in sharp contrast to the position of many 
other industrial concerns at the present 
time.” 


Devoe & Raynolds, 


Devoe & Raynolds, Inc., and subsidi- 
aries reported for the six months ended 
on May 31 a profit of $152,148 after ex- 
penses and charges but before Federal 
taxes, comparing with $519,216 in the 
first half of the previous year. Operat- 
ing profit was $188,219, compared with 
$596,709, and other income was $103,943, 
compared with $118,599. 


Inc. 


Empire Title and Guarantee 


The Empire Titie and Guarantee 
Company reports net profits of $71,167 
for the six months ended June 30, equal 
to $7.11 a share, comparing with $6.30 
a share in the same period last year. 
Capital, surplus and undivided profits 
on June 30 were $1,610,758, showing a 
book value of $161.07 a share. 


Federal Water Service Corporation 


Consolidated gross revenues, including 
other income of the Federal Water Ser- 
vice Corporation, a subsidiary of the Tri- 
Utilities Corporation, totaled $16,504,799 
for the year ended May 31, 1930, as com- 
pared with $15,676,722 for the preceding 
twelve months, an increase of $828,078, 
or 5.28 per cent. Operating expenses, 
maintenance, reserve for retirements 
and replacements, and general taxes 
amounted to $7,306,613, as against $6,- 
989,464. Gross corporate income of $9,- 
198,186 represented an increase of $510,- 
928, or 5.88 per cent. After interest, 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, July 12, 1930 


STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
2,300 Am Austin Car... 7 6% 7 
800 Am —- w w. 6 6 6 
300 Do wba ence “yal 1% 1% 
7,000 Am Eagle Air. 1h % Ys 
100 Am Ut & Gen $3 pi. ww 30% 30% 30, 
1,000 pk Petrol ... -30 3 J 
400 Appal Gas war 2% 3% 3% 
600 Assoc Gas & El ‘30 rts. ™% 7 Te 
1,800 Do opt stock rts, w i. 2% 2 2 
500 Do $5 pf. w i. ao oo 87%, 92 
300 Bagdad Geeper Rate 1.45 1.11 1.11 
600 Bancscript Inv pf....... i8 17%, 18 
600 C & O, new, w i. ‘ 47% 46% 47% 
4M Claremont [Invest 6 6 6 
300 Claude Neon Lt 95, 9% 9% 
300 Columbia Baking 2% 2 2 
100 Do Ist pf 20 20 
1,700 Cons Chromjum 19% 10% 10% 
Se ee Me nsdtees 304 30% 30% 
5,300 Det “ Can Tun. 614 5% 6% 
100 Fuel Oil Motors 8 8 g 
100 Gen Bond & Sh 1% 1% 1% 
100 Gen Motive 7 7 7 
200 Golden Cycle 14%, 14% 14% | 
200 Hamilton Gas , 54% O5%COCSNG 
200 Hearst Shares pf, w i 26 26 26 
100 H Rubenstein pf a 16 16 16 
200 Inter Hydro E) pf 52 52 52 
8,700 Inter Rustless Ir 1% 1% 13, 
100 Interstate N Gas 19 19 19 
200 Jeikins Telev ° 5 4h, 5 
6,300 Kinner Air & M... }} Ys Le 
5,200 Lautaro Nitrate ... + Lae 46 fi% 
100 Macfaiden Pub 1744 17% 17% 
CS’ aes 6 6 CU 
3.600 Majestic Household Util. 37% 31% 35 
1,000 Maxweld Corp ......... 10% 9% 10% 
500 Mexican Oil & C.. 3 2 3 
600 Nat Food Prod war \% ly % 
100 N Y, Rio &A BA L 3% 3% 3% 
500 Ohio Oil, n, w i. 3 31% 33 
2,800 Petrol Conv x 10% ™ 10% 
2,000 Phantom Oil, w i 20% 20% 20% 
300 Phila pf, wi... - 99% 99% 99% 
1,000 Phoenix Oi] ........ 50 .50 .50 
.000 Photo Color, new, w i.. 8% 7% 8% 
100 Railroad Shs war... x4 %, % 
1,100 Saranac Pulp . 34 32% 34 
2,700 Saranac River Pow. 30% 27 305% 
200 Shamrock Oil oo ae 12% 14 
300 Sherritt Gord M. ---» 2.00 155 1.0 
100 Splitdorf Beth . este 2% 2% 2% 
100 Swedish Ball B......... 56% 56% 
400 Sylvestre Util 2% 2 2% 
900 Trent Process e 1% 1 1%, 
700 Union Cigar My ey 7A 
100 — Oil of Cal deb rts, 
d 2% 2% 2% 
100 U s. El L & 96 914 9% 
600 Util Hyd & Rail Shs, ww 9% 9 9% 
300 Williams Alloy P . 14% 14 14 
700 Wing Aero 9% 8 9% 
2,390 Zenda Gold 40 28 -30 
BANKS 
20 Chase nae +“ 130 130 
2,300 Irving . Lae 48% 46% 48 
100 Manufacturers 95% 95 95 





INSURANCE 
Net 
Sales. High. Low. Last.Ch'ge. 
300 Home Fire Sec 18% 19% 19% 
100 Home 414% 41% 41% 
200 Seaboard Fire 16% 16 16 

BONDS 

$1,000 European El deb ex w 
644s, 1965, w i 77 77 77 

29.000 McKesson & Rob det 
5s, 1950 93 91 93 
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dividends on preferred stock and other — 


charges of subsidiaries, and after inter- 
est and other charges of Federal Water 
Service Corporation and provision for 
Federal income tax, net income was $3,- 
164,157, as compared with $2,727,781 for 
the twelve months ended May 31, 1929. 





Fifth Avenue Bank 


The Fifth Avenue Bank showed total 
resources at the end of June of $32,238,- 
224, compared with $32,301,661 last 
March, a decline of $63,437. Deposits 
amounted to $27,005,530, compared with 
$25,606,998, an increase of $1,398,532. 
Surplus and undivided profits were $3,- 
706,813, compared with $3,793,559, a 
drop of $87,746. 


United Founders Corporation 


For the first time in its history or 
that of its subsidiary companies the 
United Founders Corporation has made 
public the full consolidated portfolio 
of its investment, and a consolidated 
semi-annual statement of condition. The 
report reveals consolidated investment 
holdings as of May 31 with a market 
value of $286,924,404, which was $7,154,- 
921 in excess of cost, and total consoli- 
dated assets of $327,389,769. 

Gross income for the six months 
amounted to $11,858,244 and the balance 
applicable to United Founders Corpora- 
tion, after deductions for reserves, divi- 
dends and minority interests of subsidi- 
aries, amounted to $5,442,687. The con- 
solidated earnings a common share on 
the average of outstanding shares 
amounted to 77 cents, in addition to 
which an equity in the undistributed 
earnings of affiliated companies amount- 
ed to 18 cents a share. 

The asset value of United Founders 
common stock on a consolidated basis, 
eliminating all intercompany holdings 
and taking the value of portfolio at mar- 
ket prices and eliminating ‘all deferred 
charges as well as the cost of securities 
of subsidiaries above their book values, 
an item carried at $27,372,241 in the bal- 
ance sheet, was $21.41 a share. On a 
parent -company basis. taking ‘owned 
shares of subsidiaries and other securi- 
ties at open market prices, the asset 
value would be $27.74 a share. 

The consolidated balance sheet shows 
cash and call loans aggregating $13,275,- 
731. On the liability side are bank loans 
amounting to $10,000,000. United Found- 
ers proportion of excess of cost of shares 
of subsidiary companies over their stated 
values, arising through an exchange of 
shares, is written down to the extent of 
$110,376,956 in the liabilities column. 

The portfolio shows holdings in 945 
different securities, of which 498 are 
bonds and 447 are stocks. Foreign hold- 
ings include 356 bonds and 203 stocks. 
Of total investments 67.61 per cent are 
in this country. United Founders owns 
77.5 per cent of the outstanding stock 
of American Founders and 78.4 per cent 
of that of Investment Trust Associates. 
United Founders has more than 80,000 
shareholders. 

The domestic common and preferred 
stock holdings of the consolidated group, 
showing also the holdings of American 
Founders, follow: 

Public Utilities. 


Total 

Amer. United 

Fdrs. Fdrs. 

and and 

Sub- Sub- 

sidi- sidi- 

aries. aries. 
American Power & Light... 3,500 5,000 
American Tel & Tel . 2,500 6,000 
rn "Ear rey .. 47,000 70,000 
Am Water Wks & Elec.. 1,000 2,000 
Beil Telephone of Canada... 7,000 14,000 
Brazilian Traction rt, & Pow 6,500 _ ‘000 
Consolidated Gas of N : 2,900 3,000 
Electric Bond & ere. ey: 4,000 6,000 
Electric Power & iene : 1,500 2,000 
El Shareholdings, f ww. 3,617 6,000 
—_. Lt & Pow, 7 a 4 400 

Gen Gas. & Elec, 6% pf Y Sees 4,800 . 
7 y Say 1,200 


rs 
a 
a 
- 


Hydro-Elec Securities (Can). 69 
Int Power Ist 7% Rf Cpe +) 
Int Telephone & Telegraph.. 8 
Inland Utilities ............ 70 
2 
iGee 


- 
B82 


National Elec 7. = -- 
Pacific Gas & Electr 
Pacific Lighting ........ ad 
Public Service of N J...... 
Public U Hold of Am, ww. “936° 603 
Do Class A, without war... 83 
Do detached warrants. 
Public Util Inv allot cert. 
Seaboard Investment Trust.. 13 
Standard Gas & Electric..... 24 
Standard Pow & Light com. 4, 
1 
a 


Bas eeeuees 


Soom aoS Rate tronn 





~ 
‘ 


6 


com, Series 
Southern California Edison. . 
United — Ce, ST pf........ 
United Gas Improvement. . 
yaa tae 4,000 


Do cofm and Class A ww. . .706,393 3, 
Do detached warrants...... 253,600 
Western Union Telegraph. 2,000 


SHASSSSSESSSSPSSSISESSSELESS: 





American Security News 






INDUSTRIALS 


Com’n Share 
——Net Profit———. Earnings. 
Company. 1930. 1929. 1930. 1929. 
Am. International Corp.: 
June quar.. 1,427,783 1, 176, 253 «41.37 «1.17 
6 mo. Ju. 30 2,669,227 2,381,480 2.56 2.38 
Auburn Auto 


o 
(3 F ari } 1] } S R et ‘ords May 31 qr. 769,385 1,312,934 h4.25 h8.05 
6 months. 866,008 1,839,506 h4.79 h11.28 


Railroads. 
Alleghany Corp... : 
Atchison, Top & Santa Fe. 
Atlantic Coast Line. ‘ 
Baltimore & Ohio... 
Bangor & Aroostook. . 
Chicago & Northwestern. . 
Canadian Pacific ‘ 
Chicago, Mil & St Paul pf. 
Colorado & Southern... , 
Chicago & E Illinois, 6% pf.. 
Chicago, Rock Island & Pac 
Delaware & Hudson.......... 
vie .... : 
Great Northern, 5% ‘pf... 
Lehigh Valley .. ‘ 
Louisville & Nashville eg 
Minn, St Paul & SS Marie > pf 
Northern Pacific . 

Do certs of deb. ‘ 
N Y, Chicago & St Louis : 
N Y Central. ; p 
Pennroad Corp - ; 
Pennsylvania Railroad , 
Pittsburgh & Lake Erie. 
Rutland Railroad, 7% pf.... 
Seaboard Air Line.... ; 
Southern Railway . 5 a 
St Louis & Southwestern. beeen 
Southern Pacific Co. ios 
Union Pacific . 
Western Pacific, 6% Pf. 
Do com . 


33: “séedieedGtih 


PRO NANO 


SEUEEE: 290: EUGDEs 


m OND CON 


PROMMRAGRR GO once soc cs caccss 6,816 
Manhattan Special Acct. 
Bank of N Y & Trust........ 

Continental Bank & Trust. 1,000 
First National, Boston..... Re 
First National, New York. 60 
First Security Corp of Ogden 

Marine Midland Corp........ ‘iis 
Northwest Bancorporation... 10,000 


Investment Companies. 

Allied Intl Investment $3 pf. 3.600 

ite rer 3,600 
Amer & Continentai, A, w w 12,501 

Do common, w w. ; ; 
American Capital, ee 
American International. . & 
American Investors, B....... 31,000 
Aeronautical Industries war. 8,500 
Chemical Natl Associates. . 
Commonwealth Securities pt 2,000 
Continental] Securities pf.. 750 

WO MN ring ak bccn dnae 
Continental Securities in Zu- 

rich, ‘‘Thesaurus” ctfs of 


’ 


deposit ....... 600 
Continental Shares common 6,000 
Chicago Investors, new shrs 12,000 
Chatham & Phenix Allied... 2,500 
Ciicage — ERE ERENT 1,500 

pf. 2,000 
Founders Associates 6% Pf... 6,264 
common 2,610 
General Capital Corp Sasa Rog . 4,500 
International & General..... 70,000 


International attenge -' In- 
vestment units ... 
Lehman Corp ............. 1,000 
Manhattan- Beaskeen Corp... 5,000 
National Shareholders ; 
National Republic Investment 
Trust units . 


ye & South Am Corp, A.. 32,935 
5 PS LEEPER, HES Ae 14,934 
peta Securities Co, Inc.. 5 
Prince & Whitely Trading. . ia 
Securities Corp general...... 100 


5, 
Stand Investing .50 pf, iad 1,050 


Selected Industries $5.50 pf. ,600 
Sterling Securities Corp, A.. 20,000 
Tri-Continental Corp...... .. 8,400 
Do warrants ........... --. 5,000 
Third National Investors ... 2,000 
Do warrants ............. . 
4y Overseas, w w. 69,240 
United’ Natl’ I Corp, sian ms * 38,375 
_... .. _ > aretiws 
Winslow Lanter Internation. 2,000 
Industrial 
Newton Steel ................ 7,000 


——_ petining Ene Ste f 
ontinental Oil of Delaware 41, 
Gulf Oil of Pennsvivania. m4 ‘S00 
Lauisiane Land&Exploration 7,700 
Mid-Continent Petroleum ... 21) 
North European Oil 
Opstooka, Ltd, A 
Dae ARS brace a wis di's als 3, 
m2 EE Corp of America... 12,000 
Standard Oil of California.. 5,000 
Standard Oil of Indiana ..... 4,000 
Standard Oil of New ow. 5,000 


Tidewater Associated Oil.... 21,500 
I aos 55006 5-5 0s <a 6,000 
eee eenrrr Kate 
American Cigar ............. 500 
American Chicle ............ 7,000 
CR ose ccaccdsave 8,990 
General Mills, Inc .......... 1,500 


Kroger Grocery & Baking... 8,000 
Liggett & Mvers Tobacco, B. 5 
National Dairy Products.. 
Safeway Stores. Inc ........ 5 
Standard Brands, Inc........ 7 
Wesson Oil & Snowdrift me. . 2,800 
Montgomery Ward & Co..... 6,000 
0,500 
6,000 
3 


— 
_ 


Woolworth & Co 
I TE nhc Knioc peieesiciau 
ON OO aa 000 
Am Radiator & St Sanitary. 10,000 
Aluminum of Amerita ...... 500 
DO aaa 

Bendix Aviation ............ 


= 


Carolina-Georgia Serv, war. 57% 
Caterpillar Tractor .......... 3,000 
et nia. RSE ‘a sd ee 
Eastman Kodak ............. 1,500 


Ford Motor of Canada, A. 3,600 
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Consol. Laundries: 


Ford M (Eng) (Am Sp xete 26,000 46,500 24 wks.Ju.14 386,655 325,131 90 15 


Goodyear Tire & 8,500 10,000 


General Indu tr 1 RY hol ,000 3,000 Continental Bakin 
General Railway. Signal 5 3500 4000 2 wks.Ju.21 1,314, Ose 1,587,982 b.03  b.15 
Ground Gripper Shee 6.000 6.000 2° wks.Ju.21 2,497,010 3,424,716 1.86 b.15 
International Match ptcg pf 1,000 Crown Zellerbach 
International  eommeny 600 6,000 Yr. April 30 4,374,317 4,661,823 1.43 1.72 
gonne enaville ery d 3,000 3/000 Devoe & Raynolds: 
oF gs gullet 20,000 “909 «8 MO. May 31° 1152, a +519,216 
Lambert Co .... 8,000 8,000 , Equitable Office Bldg. 
Mack Trucks, Inc 7 : 5.000 8.000 2 mo. Ju. 30 414 8" * 389,511 46 43 
ae eon Tin Plate He One Finance Co. of Amer.: 
is evator ..... : 1,000 6 mo. Ju. 30 98,2! °.73 2 
Procter & yoy h yo 6,000 Gen Electric Co - a 
irelli Co o aly (Am shs) ,000 2,000 2 cae "> fe 
Paramount Publix . 1,000 ~~ = ‘ai 15,518 228 pens, 168 Sl 58 
Rossville ' eeemeetaney Alcoh’! 500 500 Bias sibs . 028,154 1.01 1.07 
Do 7% pf 500 500 Gillette Safety Razor 
Shubert Theatres Corp. 1500 June 30 qr. 2,642,022 3, 876,300 1.20 1.84 
Southern Ice 7% pf.. 419 419 6 mo. Ju. 30 ame 8,407,518 2.18 4.00 
Twin Sts Nat Gas (c of int). 20,000 20,000 Hollander & So 
gy A gy eee 1,500 yo 6 mo. Ju. 30 191, ‘666 306,831 96 1.68 
Do 6% cum pf < 1,000 1,000 Internat. Cement Cor 
Westinghouse Elec & Mf 13900 20;000 «June 30 ar. 1,210,282 1,149,788 1.91 1.86 
Gamat tele Mae 2000 «6 a .. 2,051,762 211671408 3.25 3.50 
Mi il 5 Jordan Motor Car: 
Am Founders Office Bldg... _ 295 o95 Mar. 31 qr. °262,605 57,508 
Commercial Credit Co, A, pf. 3,000 3,000 . Kline Co., Inc., D. Emil: 
Founders Gen Corp $3.50 pf. 30,000 30,000 6 mo. Ju. 30 157,086 156,455 1.22 1.21 


x i Lehn & Fink: 

Hotel Governor Clinton units 1,250 1,250 6 mo. Ju. 30 918,383 923,116 2.19 2.20 
Industrial Finance Corp 1,800 Lindsay Light: , 
Kreuger & Toll (Am ctfs)... 40,134 67,000 g mo Say gy SMti. ne 
Lehigh Coal & Navigation... 17/800 38,000 “a Se 


McCall Corp ....... were 2,000 2,000 Martin Parry: 
National Fuel Gas 2,300 2,300 May 31 qr.. *44,027 8,891 07 
Mptional A Aviation 13,775 67,012 9 months.. *249,945 *81,975 ° 
fe) 0,313 Muskeg r ; 
Newark & E Bldg Cp units.) 1,125 1125 4 mn ae 
North eae Aviation es nats Dtntasns : 
; 0 F . 

s>yh a & Co 100 May 3laqr.. 1,932,896 6,623,329 .71 2.43 
Ulen & Co SPIE 4,000 4,000 6 months.. 3,715,408 10.742,199 1.36 3.93 

Do 7%% pf ..... 1,000 1,000 National Biscuit: « 


ma Pooch snosetet SEE we 
months. 3 F ; Ly 1.48 1.50 
CORPORATE : — ne ae 
8 mo y. t 489,546 2.37 3.26 
NET EARNINGS _ Noblitt-Sparks Ind., Ine.: 
INDUSTRIALS 5 mo. My.31 122,135 167,421 1.58 2.23 
Com. Share Otis Elevator: 
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-—Net Profit———. Earnings. June quar.. 1,435,055 2,069,039 .66 .98 
Company 1930. 1929 1930. 1929. 6 months... 3,194,498 3,761,555 1.49 1.78 
Aton, Industries Inc.: _ The Pittson Co.: 

6 mo. Ju. 30 $124,011 $1.50 5 mo. My.31 735,252 ee 68 
Am. European Secu Rapid vai BSes° 

6 mo. Ju. 30 322, 504. 4, 049,342 h.51 j3.47 6 mo. Ju 293 3.06 

| 

| 

REPORT OF THE CONDITION OF THE 

U d it T t C | 

nderwriters trust Uompany | 

} 

at the close of business on the 30th day of June, 1930: | 

| 

RESOURCES } 

| 

ED Sher hekd 08d dsb 65 besnces 566 nbs 0 9Nssbbob0 8 1 66bdA 0 bee éekseeseeneseineetantebe $27,812.18 | 

Other currency authorized by the Laws of the United States..............seeeees 320,962.14 | 
LE re OE OT PPO TC PTT EE PEL TET TET OSTEO ETON TT OO Pree sail 360.96 

Due from approved reserve depositaries, less offsets ere eee Te oye . 1,212,982.98 

Stock and bond investments, viz. } 

a ass TGS SSCA hs d'ps 40 06% dod Aden eee kReKaweaeee $1,197,540.51 | 

Private securities . 274,750.50 | 
—_————— 1, 472, 291.01 

Loans and discounts secured by bond and mortgage, deed or other real estate | 

SE i Kaatss piesa aed eiaeAe Caan WI abs 055.5 4060 dermis poe heee oe aE 40,450.90 | 

Loans and discounts secured by ‘other IIIs pinkd sss dies nedewensdanesnvedanene 3,949, $87.57 | 

Loans, discounts and bills purchased not secured by collateral.................... 2,556,091. 76 | 

ED Seu hi ska SOie eee dakend Sab ddebaene bts ses decease sbahae kouneeenusawenete 12.49 | 
Safe Deposit Vaults and other | equipment eV TC err Tro ye 209,208.55 
PUGGESS TRITGME, POCHEEE GHOUNBRED occcc cc cccccccccccsccscstcsccceceucnececsseese 40,319.57 
EE NE NatE Od ocka6nckdSASs essbdastareneccesacadeviaieneesdadhd enue $9,829,279.41 

LIABILITIES 
no SEED Or OEE EEE PERT ET CLGtAE IR MOET PET MR PEEPS ELT Ny mas on $1,675,000.00" | 
Surplus: 

IE (SEDER oe 905 tb care eca saw eea aes en dose eee gesnceeehedene $1,325,000.00 | 

EE Sn od SA odd cde een ke aed ae dea beebele ke eadeaure 84,841.95 | 
—_—_——_—§— 1,409,841.35 

Reserves for taxes, expenses, contingencies, etc............cccceccceccececseeces 202,988.91 | 

Deposits: 
Preferred— 

i Si bhn rth Pie bdesn ns bak debe sb ahbbae de xen 6nadneaeneeueweeee $1,102,308.40 | 

WED Wakses coke 178,485.88 | 

—_——- 1,280, 794.28 | 

Not gon (Including certified checks, cashiers’ checks, certificates of de- | 

pos — 

Es po ithvcad ccc: ia .. 837,885.03 

- ——— 5,231,678.98 j 

Total Deposits, $6,512,473.26 | 

ee II I 5s asks bak ncbddindceeeoesaneaeddsesetebiadesne 26,933.32 | 

Accrued interest ........ ecb seugewonsad 2,042.87 | 

WE SEAS at asA Ria a sede yandisehindacenes coveates dines ee $9,829,279.41 | 

ne ee a — 
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INDUSTRIALS 
Com'n Share 


-Net Profit- Earnings. 

Company 1930 1929 1930. 1929 
Tri-Continental Corp.: 

6 mo. Ju. 30 4,381,912 1.52 
Underwood Elliott Fisher: 

June 30 qr. 88 1,450,569 1.33 1.94 

6 mo. Ju. 30 2,346 ‘201 3,374,184 3.22 4.57 
Union Oi of Cal.: 

June 30 qr. "000 4,400,000 h.59 h1.08 

6 mo. Ju. 30 5,150,000 7,000,000 h1.20 h1.72 


United Biscuit Co. of Am.: 
June 30 qr. 510,548 439,330 bial 89 
986, 296 


6 months 839,153 1.92 1.69 
U. S. & Foreign Securities: 
6 mo. Ju. 30 2,119,372 3,354,356 1.21 2.45 


U. S. & Int'l Securities Corp.: : 
6 mo. Ju. 30 295,773 1,630,746 12 26 


White Rock Mineral Springs 


June 30 qr 407,421 37% F336 1.49 1.35 
6 months 664,553 ~<ap 2.38 2.08 
Young. Spring & Wire Corp., L. A.: 
June quar 463,769 $48,678 1.37 2.05 
6 months 1,080,654 1,524,325 2.62 3.69 
1929 1928 1929. 1928 
Transamerica Cor 
Yr. Dec. 31. 67,316, 2.88 
UTILITIES 
Company 1930 1929 1930. 1929. 
—_ T.&T ’ oe 
June 30 qr. 41, 531, 992 39,601,273 j$2.88 j$3.03 
6 months... 81,671,847 80,102,038 j5.71 j6.15 
Detroit Edison Co.: 
12 mo. Ju.30 12,367,834 13, <ounienes 10.02 11.02 
Federal Water Service 
12 mo.My.31 3,164,157 2 2,721, 780 a3.01 a2.85 
General Public Serv.: 
12 mo. Ju.30 2,981,030 2,119,158 h4.35 h3.06 
United Light & Power: 
12 mo.My.31 11,156,275 6,898,937 c2.37 c1.76 
Western Union: 
June 30 qr. 2,839,265 3,908,229 2.77 3.81 
6 months. 4,326,068 7,622,589 4.22 7.44 
Company 1929 1928 1929. 1928. 
Associated wee. Co.: 
Yr. Dec. 5,048,423 12.6 
RAILROADS 
(Net income.) 
1930. 1929 1930. 1929 
Buff., Roch. & Pitts. Rwy.: 
Mar. 31 qr. 57,557 241,858 p.96 1.44 
*Net_ loss. +Profit before Federal taxes 


a On Class A shares. bOn Class B shares. 
‘ On combined Class A and Class B shares. 

h On shares outstanding at end of respec- 
tive periods. On average number of 
shares p On preferred stock 


PUBLIC UTILITY 
EARNINGS 


Standard -r and Electric 
12 mos. ended May 3 


1930. 1929. 
Gioss earnings. $154,958,555 $150, 247,419 


Net earnings 74,594,219 71,507,703 
Other income 2,458,386 3,124,643 
Net earnings includ- 

ing other income 77,052,605 74,632,346 

California Oregon Power 

Gross earnings.. 3,622,493 3,503,515 
Net earnings. 2,157,840 2,262,258 
Other income. 9,338 33,772 
Net earnings including 

other income 2,167,178 2,296,030 


Louisville Gas ant Electric 
Gross earnings.. 0,387,064 9,963,787 


Net earnings. 8 411,580 5,095,530 
Other income.. 516,902 379,296 
Net earnings including 
other income 5,928,482 5,474,828 
Market Street Sotwer 
Gross earnings 4,929 9,610,060 
Net earnnigs t ‘Soe 966 1,357,459 
Other income 22,829 23,063 
Net earnings including 
other income 1,555,795 1,380,522 
+Mountain States Power 
Gross earnings 3,446,727 3,215,391 
Net earnings. 1,321,114 1,282,581 
Other income 76,3 88,954 
Net earnings including 
other income 1,397,482 1,371,535 
Northern States Power 
Gross earnings 33,022,480 32,029,291 
Net earnings 16,606,402 16,623,736 
Other income 418.872 746,341 
Net earnings, including 
other income 17,025,274 17,370,077 
Philadelphia Company 
Gross earnings 63.340. 47 62,502,646 
Net earnings 31,204,027 29,883,996 
Other income 1,647,636 1,773,649 


Net earnings including 
other income 32,851,663 31,657,645 


San Diego Consolidated Gas and Electric 


Gross earnings 7,213,446 7,201,446 
Net earnings 3 423,713 3,458,981 
Other income 31,519 3,323 
Net earnings including 
other income ‘ 3,455,232 3,462,304 
Southern Colorado Power 
Gross earnings 2,284,483 2,282,304 
Net earnings 1,062,549 1,103,940 
Other income 29,047 10,424 
Net earnings including 
other income 1,091,596 1,114,364 
Wisconsin Public Service 
Gross earnings 5.591.041 5,226,074 
Net earnings 2, ~ 313 2,295,662 
Other income 18,066 13,526 
Net earnings including 
other income. 2,436,379 2,309,188 
Wisconsin Valley Electric 
Gross earnings.. 2,068,792 1,741,870 
Net earnings... 931,298 638,488 
Other income. 24,129 24,636 
Net earnings including 
other income. 955,427 663,124 


Note—These earnings are before appro- 
priations for retirement (depreciation) re- 
serves. 

tFigures ‘or each ported aie for proper- 
ties now co.nprising the system. Net earn- 
ings of properties sold are included in other 
income 








American Security News: 
Bond Redemptions 


tOklahoma Gas and Electric 
1930. 1929. 

14,599,953 12,997,509 

6,811,075 6,254,120 

421,993 701,968 


7,233,068 6,956,088 


Gross earnings 
Net earnings 
Other income 
Net earnings 
other income 


including 


Pennsylvania Power and Light 
May gross 2,521,658 2,743,748 
Net earnings 1.277.651 ,227,210 
Net income.. 861,856 826,445 


30,553,257 29,431,674 
15,434,244 14,764,494 
10,586,308 10,060,754 


Twelve months’ gross 
Net earnings - 


Net income 
Balance after preferred 

dividends . 7,114,871 6,918,421 

New York Water Service 

Year to May 31, gross.. 2,669,485 2,566,574 
Expenses and general 

taxes 1,130,407 1,049,515 
Gross income 1,539,078 1,517,059 


American Telephone and Telegraph 


Six mos. ended June 
Revenue from dividends 72,254,344 66,341,283 
Revenue from interest.. 13,399,133 9,056,079 


Tel. o ne | revenues. 58,149,441 54,696,001 
Miscellaneous revenues. 762,795 643,232 
Total revenue . 144,565,712 130,736, orf 


Expenses and taxes.... 45,965,069 38,690.4 

Net earnings .... 98,600,643 92,046,133 
Interest 16,928,796 11,944,094 
Net inccme 81,671,848 80,102,039 
Dividends 64,390,659 56,984,688 
Surplus 17,281,189 23,117,351 

Illinois Bell ell Telephone 

May gross 7,897,000 7,744,000 
Operating income 1,483,000 1,679,000 
Five months’ gross 39,082,000 37,328,000 
Operating income 7,838,000 004, 


Houston Lighting anf Power 


May gross 2.596 626,358 
*Balance after taxes 
and charges 253,443 217,777 
Twelve months’ gross 8,399,088 7,513,596 
*Balance after preferred 
dividends 2,736,304 2,242,638 
Carolina Power and Light 
May gross 677,552 765,295 
*Balance after taxes 
and charges - 229,940 244,272 
Twelve months’ gross.. 9,003,973 9,230,447 
*Balance after preferred 
dividends 2,223,924 2,280,314 
Memphis Power and Light 
May gross 527,741 472,740 
*Balance after taxes 
and charges - 162,718 140,688 
Tweive months gross . 6,653,295 5,927,697 
*Balance after pectessed 
dividends 1,876,832 1,757,057 
Knoxville Power and Light 
May gross 275,895 270,412 
*Balance after taxes 
and charges P vee 67,981 58,284 
Twelve months’ gross 3,340,880 3,142,854 
*Balance after peaneees 
dividends 702,542 581,867 
Commonwealth Edison 
Six months ended June : 
Gross revenues . 69,054,195 72,803,162 
Maintenance and depre- 
ciation 11,210,295 11,299,697 
Other expenses, rents, 
taxes 51,149,599 52,075,844 
Net earnings 6,694,301 %. 427,621 
Bond interest 2'368.233 1,805,032 
Net income ‘ 4,326,068 7,622,589 
Detroit Edison 
Year ended June 30: 
Gross revenue 56,039,867 55,248,093 
Expenses and taxes 37,610,613 35,968,980 
Gross income 18,429,254 19,279,113 
Charges ... . 6,061,419 5,672,055 
Net income 12,367,835 13,607,058 
Federal Water Service 
Year ended May 31: 
Gross revenue.... . 16,504,799 15,676,722 
Expenses and general 
taxes 7,306,613 6,989,464 
Gross income 9,198,186 8,687,258 
Net after taxes and 
charges , ; 3,164,157 2,727,781 
Oklahoma Natural Gas 
Year ended May 31 
Gross earnings .. 11,002,381 10,655,191 
Expenses and general 
taxes ; .279,582 6,230,060 
Net operating income 4,722,798 ia 425,131 
Mississippi Power one Lig 
May gross oo" * 086,443 
*Balance after taxes 
and charges ‘ 026 42,439 
Twelve months’ gross 4, 705° 782 3,515,122 
*Balance after pre- 
ferred dividends. . 884,228 552,687 


Scranton- ratte Brook Water Service 


Year ended 
5,432,173 5,376,379 
3,642, 


Gross revenue 
Net earnings 612 3,650,893 


*Before depreciation. 


BOND REDEMPTIONS 


Detailed niesustion on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 


Annalist subscribers. Requests for such 
informatior. may be made by telephone, 
telegraph or letter. 


EW announcements made last week 
| \ of bonds called for redemption in 
July before their arrival at ma- 
turity covered securities of several mu- 





nicipalities, part of a foreign issue and 
the remaining part of a public utility 
loan. Bonds called to date for redemp- 
tion this month now aggregate $41,124,- 
000, compared with $55,736,000 in June 
and with $62,809,000 in July, 1929, at a 
corresponding time. 

The bonds to be redeemed in July are 
classified as follows: 


Industrial . .$16,433,000 
Public utility. .. . 11,579,000 
State and munic ipal 2, , 
Foreign Kcncmaneee 9,211,000 
Railroad ‘ : ‘ 705,000 
Miscellaneous ° ‘ aaaee 353, 
Total . .$41,124,000 
Albuquerque, N. M., various of paving 


bonds, called for payment at office of the 
City Treasurer. 


Argentine Government, £120,080 of 4% per 
cent convertible loan of 1888-89, redeem- 
able by Oct. 1, 1934, called for yment at 
ar on Oct. 1, 1930, at Baring Bros. & Co., 


Lowest and highest 
numbers called: £20 denomination, 10, 
24354; £100 denomination, 24535, 29353; £500 
denomination, ote 52395; £1,000 denomi- 
nation, 5 "8. 


Associated ties Company, entire issue 
of first and collateral trust 6s, due Aug. 
1, 1950, called for payment at 105 on Aug. 
1,,1930, at Title Insurance and Trust Com- 
pany, Los Angeles, Cal. Title Insurance 
and Trust Company, Los Angeles, has 
funds available with which to purchase 
the above bonds prior to Aug. 

For any bond so purchased the said trust 
company will pay the full Aug. 1, 1930, 
redemption value, less an amount equal 
to interest on such value at the rate of 
4% per cent per annum from the date of 
such purchase to Au 1, 1930. Holders 
who sell their bonds will receive an 
amount ——— in excess of the principal 
of any bond so sold, plus the premium on 
the principal, together with interest on 
the principal accrued to date of such sale. 


Central Hudsen Gas and Electric, entire 
issue of debenture 6s, due July 1, 1935, 
called for payment at 102% on July 1, 
1930, at office of the company, 50 50 Market 
Street, Poughkeepsie, N 


Curry County, Ore., 3-29, 
school warrants, called for 
June 16, 1930, at office of 
Clerk, Agness, Ore. 


Denver, Col., various of local improvement 
bonds, called for eons on July 31, 
1930, at office of the City Treasurer or 
Bankers Trust Company. New York; only 
upon rg a gen with City Treasurer, 
ten days before call date. 


$7,500 of special paving 
called for pay- 


ndon, England, 


ae of 
ayment on 
he District 


El Paso, Texas, 
improvement certificates, 
ment on Aug. 1, 1930 


Elbert County, Col., 
and warrants, 
June 30, 1930 


Federal Distillery, Ltd., entire issue of ten- 
—y general 8s, dated Dec. 29, 1925, called 


various of school bonds 
Called for payment on 


Ry at 105 on Aug. 25, 1930, at 
Ban of Toronto, Montreal, Can. 

Forsyth, Mont. (Rosebud County), bond 11 
of water, Series B, dated July 1, 1914, 
called for payment on July 1, 1930, at 
American ational Bank, Forsyth, or 


office of the City Treasurer. 


Garfield County, Col., bond 25 of school 
district — due Jul 1, 1933, called for 
ayment on July 1, 1930, " at office of the 
‘county Treasurer, Glenwood Springs, Col. 


Glenwood Springs, Col., r- 21-24, inclu- 

sive, of refunding 4% series of 1924, 
called for payment on July 1, 1930, at 
Kountze Brothers, New Fi" 


Golden, Col., bond 16 of Paving District 5, 
called for payment on July 26, 1930, at 
office of the City Treasurer 


Graham County, Ariz., bond 5 of School 
District 20, called for payment at office of 
the County Treasurer, Safford, Ariz. 


Greeley, Col., bond 4 of Paving District 1, 

is. due Oct. 1, 1947, and bond 26 of Pav- 

District 5, 44s, A, due Oct. 1, 1949, 

oa led for payment on July 15, 1930, at 
any bank in Greeley, Col. 


Kentucky Title Trust Company, various of 
mortgage bonds Series A, due Feb. 1, 1931 

932, and Series B, due Feb. 1, 1931, 
1931, called for payment on 
Aug. 1, 1930, at Kentucky Title Trust 
Company, Louisville, Ky 


Larimer County, Col., bonds 6-13, inclusive, 
of School District 5, dated Feb. 1, 1918, 
called for payment on Aug. 1, 1930, at 
office of the County Treasurer. 


Mountain Grove, Mo., bond 30 of water 
works 5s, due Feb. 15, 1932, called for 
pay yment at Harris Trust and Savings 
ank, Chicago. 


Ponca City, Okla., various of bonds. a 
for payment on Aug. 1, 1930, and Sept. 1, 
1930, at Chase National Bank, New 


Queen City Paper Company (The), $35,000 
of first 7s, due Aug. 1, 1933, called for 
peyment at 105 on Aug. 1, 1930, at Fifth- 

hird Union Trust Company, Cincinnati. 
Lowest and highest numbers called: C16, 


», 


C44, D6, D135, M14, M264 
Ranier Realty Company, entire issue of 
first 54s. due Aug. 1, 1935, called for pay- 









1930, 
Louis 


ment at 102 on Aug. 1, at St. Loui 


Union Trust Company, St 


Raton, N. M., various of 
ment bonds, called for payment on Aug 
1, Aug. 15 and Sept. 1, 1930, at Kountze 
Brothers, New York, and office of the 
City Treasurer 


St. Regis Paper Company, 


special improve- 


$192,000 of de- 


benture 6s, due April Pf called for 
poument at 100% on Aug. 7 , 1930, Chase 
ational Bank, New York. Lowést an 


a numbers called: D10, D778, M19 


Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between July 5 and July 21, 
1930, inclusive, aat office of the City 
Treasurer 
bond 2 of School 

15, 1939, called for 
at First National 


Secorro Count N. M.., 
District 16, ue Dec 
ys, immediately 
ank, Belen, N. M 


Idaho, $10,000 of oh per cent 
e bonds, called for pay- 

ment at Chase National Bank, New York. 

Numbers called: 11-20, inclusive. 


Wyckoff Drawn Steel Company, $50,000 of 
first serial 5s, due Feb. 1, 1935, called for 
pees at par on Aug. 1, 1930, at 

rovers Trust and Savings Bank, Chi- 
inclusive. 


Teton County 
road and brid 


cago. Numbers called: 251-300, 
Anglo-French, entire issue of 15-25 year ex- 
ternal 444s, due Oct. 15, 1940, called for 
seomens “at par on Oct. 15, 1930, at J. P 
organ & Co., alg York 
Catron County, M., bond 30 of Schooi 
District 47 6s, i Jan. 1915, called 


for payment on July 1, 1930, at office of 
the Bounty Treasurer, Reserve, N. M. 


De Long Hook and Eye Company, $11,000 of 
first 6s, due Aug. 1, 1943, called for pay- 
ment at 102 on Aug 30, at Trades- 
men's National Bank and Trust Company, 


Philadelphia. Numbers called: $1,000 de- 
nomination, 3 lowest, 210 highest 
Hominy, Okla., bonds 11-50, inclusive, of 


water works improvement 6s, dat July 
5, 1918, called for payment on Aug. 1, 1930, 
at National Bank of Commerce, Hominy, 
or at the Oklahoma Fiscal Agency in New 
York City. 
Norway (Kingdom of), 
external 6s, due Aug 


$459,000 of 20-year 
15, 1943, called for 


ayment at par on Aug. 15, 1930, at Na- 
ional City Bank, New York. Numbers 
called : 1,000 denomination, 22 lowest, 


19927 highest. 

Palo Pinto County, Texas, bonds 14-100, in- 
clusive, of special 5% per cent road, called 
for payment on Aug. 15, 1930, at Central 
Hanover Bank and Trust Company, New 


ork. 
Shippers’ Car Line, Inc., $25,000 of 5% per 
cent equipment trust certificates, ue 


semi-annually Sept. 1, 1930-32, called for 
payment at 101% on Aug. 1, 1930, at Irving 
Trust Company, New York. Lowest and 
highest numbers called: $1,000 denomina- 
tion, os Sept. 1, 1930, 175, 185; due March 
1, 1931, 203; due Sept. 1, 1931, 205, 221; 
due Rat 2 1932, 225, 240 
ag and Chestnut Streeis Reulty Com- 
$8,900 of first 6s, due Aug. 1, 1942, 
Palled for payment at 101 on Aug. 1. 1930, 
at the Pennsylvania Company or Insur- 
ances on Lives and Granting Annuities, 
Philadelphia Numbers called: D9, D10; 
M1 lowest, M274 highest 
United States Refractories Corporation, 
tire issue of first 6s, due - & @ 
called for payment at 102% on Oct. 1, 1930. 
Union Trust Company, Pittsburgh, i's trus- 
tee for this issue 


en- 
42, 





REDEMPTION NOTICES 


In The 


Week Ended Tuesday, July 15, 
BOND REDEMPTIONS 


Cleveland Union Terminals Company, First 
Mortgage 547% F Series A, and 
First Mortgage 5% S F G. B., Series B. 
July 15, Page 38 

Light and Tranc- 


New York Times 


1930 


Hamilton Cataract Power, 
tion Company, Ltd. 5 First and Refund- 
ing Mortgage G. B July 12, Page 21 

Houston Oi! Company of Texas, 10-year S. F. 
544% Convertible G. B., due June 1, 1938 


July 11, Page 33 
Kellogg, The M. W. Co., First Mortgage, 
8S. F. G. B. 6%, Series A, due March 1, 
1938, and 544%, Series B, due March 1, 
1935 July 15, Page 38 
Kingdom of Norway, 20-Year, 6% S. F. Ex 
ternal Loan, G. B., due Aug. 15, 1943 

July 11, Page 33 
Kingdom of Roumania, 7% S. F. G. B. 
Loan of 1929, due Feb. 1, 1959 

July 11, Page 33, 


New York Telephone Company, 30-year S. F 


6% G. Debenture Bonds, due Feb. 1, 1949. 

July 9, Page 39 
Pacific ——_ Service Co., 6% G. B., due 
March 1, 1944 July 14, Page 33 


Port of sites Docks Company, First Mort- 
gage, 30-year 5% G. B., due Feb. 1, 1941 
July 15, Page 38 


St. Regis Paper Company, 5-year 6% G 
Debenture, due April 1, 1931 

July 14, Page 33 

Wheeling Mold & Foundry Co., First Mort- 

gage, 7% Refunding G. Notes, dated Sept. 

1, 1929 July 10, Page 43 


PREFERRED STOCK REDEMPTION 


American Machine and Foundry Company, to 
take place Aug 1930, at $115 per 
share, with accrued dividend of $1.75 per 
share July 3. Page 35 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


ADVERTISING 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 


DEPARTMENT 
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Stock Market Averages and Volume of Trading 
















































































































































































































43 STOCKS 33 INDUSTRIALS 
T | T a 100 250;-— : on Gee a —- 7 T = ae ia —250 
240) 
+4230 
220 
11O0n,— 210 
100}¢ 200} 200 
0 - ++ tt t 90 190 
so4——+++4 }80 
130 
Yul 11 | alia 
MAY J J + +120 
780 110 
70 100 
60 90 
50 | 
60 
40 
50 
tt oO | — \! 10 
| 40 
+ 4 ¢ 100 
90 | 70 
| 
sot + } +180 t+—1-760 
: Z 4 
* CS See Lid. Li 1 
MAY JUN JUL JUL -_ 
Shares Sold, New York Stock Exchange 
—RAILROADS.— —IND. AND MISC.— -———- TOTAL. ——— 
Week ended: Total. Av. Dailv. Total. Av. Daily. Total. Av. Daily 
349,120 69,824 20,035,440 4,017,088 20,434, 4,086,912 
960,065 177,7 22,464,155 4, ,029 23,424,220 4,337,818 
1,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 
657,850 121,824 ,301,000 5,240, 28,958,850 5,362,750 
, 800 111,274 28,195,160 5,221,326 28,796, 5,332,600 
428,740 107, 16,279,500 4,069, 16,708, 4,177,075 
y 83,740 26,474,970 1,902,772 26,923,570 4,985,846 
t 155,478 29,470,190 5,457,442 30,309, 5,612,920 
579,190 107,257 397, 4,703,267 25,976, 4,810,524 
t 66,652 14,097,430 2,610,635 14,457,350 2,677,287 
. 3,252 12,601, 2,333,676 12,997,410 2,406,928 
244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 
280, 1,974 11,668, 2,160,863 11,949,330 2,212,837 
525,140 7.248 20,750, 3,842,752 21,276,000 3,940,000 
930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 
738,810 136,817 14,298, 9: 2,647,950 15,037,740 2,784,767 
222,270 55,568 6,515,010 1,628,752 6,737,280 1,684,320 
3,500 54,352 8,698,680 1,610,867 8,992,180 1,665,218 
—————_DAILY .——_____—_—_ ——YEAR TO DATE.—— 
° Railroads. Ind. & Misc. Total. 1930. 1929. 
July 10 Se ll 2,063,130 2,167,050 504,712,470 572,761,500 
July 11 va ree 1,482,050 1,525,570 6,238,040 577,520,680 
Re 890,210 906,190 507,144,230 579,723,480 
Julv 14 Ferree 2,685,030 2,737,700 ,881,193 584, 500 
July 15 .. 85,500 3,009, 180 3,094,680 512,976,610 588,511,420 
SE US. a 5 wc wcktd wcarisle . 40,310 2,544,830 2,585,140 515,561,750 592,869,040 

















































































































3 STEEL 3 COPPER 
100 t 100 IM 
90 + 190 
| 
of } 
80 of 180 
| 
70U Ld lao 
MAY JUN JUL 
5 MISCELLANEOUS 
T | T ry oT ]90 
| 
+480 
THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
170 43 Stocks Combined | 4 Standard Oi! 
1980 July High. Low. Last 
July High. Low. Last. | 10.. 49.4 47.8 49.3 
| 10.. 79.2 75.9 78.8 11.. 49.5 488 48.9 
| 11 79.2 77.4 77.7 | 12.. 50.1 49.0 49.6 
| 12 79.4 77.6 79.2 14.. 50.7 49.7 50.4 
T7460 | | 14.. 812 79.0 81.0] 15.. 51.2 50.1 50.6 
| | 15 82.1 80.2 3 16.. 51.8 50.1 51.8 
| a» ie hanagdl : 5 Independent Oil 
33 Industrial Stocks | Juty Migh. Lew. Last 
i i 50 July High Low. vy: + | 54.6 56.0 
10..205.2 198.5 204.4 Bie 1 54.9 55.3 
— = JUL | 11: '204:4 201.0 201.9 | 12°: 563 55.2 56.0 
| 12..205.5 201.6 204.9 14.. 57.1 56.0 57.0 
| 14..209.1 204.7 2086 | 15.. 58.1 56.6 57.7 
15..211.1 206.9 ar 2 16.. 58.7 57.0 58.6 
, Seas aan 
130 130 oe a 2 Electrical Equip- 
| 3 Steel Stocks ment Stocks 
| | July High. Low. Last. July High. Low. Last 
| 10 81.5 78.8 81.3 10.. 83.1 79.1 82.5 
| 11 81.3 80.2 80.3 11.. 83.3 81.3 81.4 
1204 12.. 81.7 80.3 81.6 | 12.. 84.1 81.2 84.1 
120 14.. 83.7 81.6 83.7 | 14.. 86.4 83.9 86.4 
15.. 8.2 82.8 83.3 15.. 87.5 85.1 85.7 
| 16.. 84.0 82.3 83.8 | 16.. 86.4 83.3 86.2 
5 Motor Stocks 3 Merchandise 
zh wast. | July High. Low. Last 
He 110 io” abe 7eS (pos | 10.. 434 414 433 
11. 812 787 79.0 | 11.. 435 421 42.2 
12°. 80.6 79.1 80.4 | 12.. 43.0 422 43.0 
14.824 802 821 | 14.. 44.4 43.1 44.0 
| 15 84 9 81.9 83.7 15. . 44.4 43.2 43.6 
100 loo 16.. 8.7 82.5 85.6 16.. 44.1 43.3 43.8 
$8 Rubber Stocks 5 Miscellaneous 
| * July High. Low. Last 
| aay > ton. tae | ae Oe Oe) 
| } 10.. 50.6 47.9 50.0 11 
11.. 50.1 48.5 48.8 | 11.. 626 608 61. 
90 ttI9O 12 49.8 48.5 49.7 12.. 63.3 60.7 63.0 
51.: 9. 14.. 65.3 63.2 65.3 
| 14 51.3 49.1 51.0 3 
15.. 51.8 50.7 51.0 | 15.. 662 64.3 93 
16.. 55.9 50.8 54.3] 16.. 65.9 64.0 65 
| 3 Copper Stocks 5 Railroad Stocks 
so” ‘80 July High. Low. Last. | July High. Low. Last 
10.. 66.0 644 65.9 10..122.2 118.4 122.0 
ll 65.6 63.8 64.7 11..122.0 120.5 121.1 
12 65.9 64.8 65.4 12..121.6 120.7 121.5 
14 66.5 65.3 66.1 14..123.9 121.5 123.4 
5 RAILROAD 15.. 66.6 65.6 66.0 | 15..124.5 123.1 123.4 
14077 ey > 140 16 66.6 65.1 66.6 16..124.5 122.3 124.4 
| | 9 Oil Stocks 5 Utility Stocks 
July High. Low. Last. July High. Low. Last 
10..105.6 102.4 105.3 | 10.. 96.1 90.9 95.8 
11..105.6 103.7 104.2 11.. 96.4 94.0 94.6 
130 130 12..106.4 104.2 105.6 12.. 97.3 94.6 97.3 
14..107.8 105.7 107.4 14..100.3 96.8 100 2 
15..109.3 106.7 108.3 15..101.9 99.0 100.3 
16..110.5 107.1 110.4 | 16,.101.3 99.1 101.0 
For list of stocks included in The Annalist 
| Weighted Averages of Group Leaders see 
120} 1120 THE ANNALIsT of April 4, 1930, page 745. 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, 
1930, pages 596 and 597. For monthly data 
on the thirty-three industrials from 1883 to 
Nis) 10 | 1929 see THE ANNALIST of ayo 14, _: 
110 | pages 606 and 607. For monthly data on the 
—_ JUN JUL thirty-three industrials from 1928 to 1930, 
| see THE ANNALIST of July 4, 1930, page 8. 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST ° 
1930. ——25 Rails - -——25 Industrials -———_50 Combined- 
Week Ended igh. Low. Last High Low Last. High. Low. Last 
Feb. , 128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
Feb. . 131.65 132.49 322.63 311.19 315.49 228.00 221.75 223.99 
Web. i 129.97 131.57 323.46 305.29 310.06 228.3 17.68 220.81 
Mar. i 129.66 130.80 322.45 301.91 321.08 226.67 215.78 225.94 
Mar. ? 129.82 130.04 328.54 325.55 29.62 223.21 227.79 
Mar. .12 128.40 128.5i 331.46 318.49 230.74 222.62 223.50 
Mar. 24 128.28 132.06 323.64 327.37 233,44 222.75 229.71 
Mar. " 132.05 135.59 342.73 341.54 239.36 229.25 : 
Apr. -82 133.05 134.1 348.50 346.96 241.68 234.53 240.54 
Apr. J 131.82 131.91 358.16 353.13 245.60 237.76 242.52 
Apr. . 129.53 130.17 357.67 353.53 244.61 239.31 241.85 
Apr. ' 128.36 128.53 354.30 344.20 242.45 234.17 236.36 
ay B:) 120.03 120.54 346.48 311.65 237.19 215.27 216.09 
y 4. 119.09 123.48 329.47 328.91 226.50 -80 226.19 
May \. 123.49 125.36 338.52 331.64 232.17 224.57 228.50 
May 58 123.68 125.25 331.40 329.98 228.43 219.89 227.61 
May 31 ‘ 123.01 123.34 334. 333.01 230.10 225.46 228.17 
June 7. 123.50 120.22 120.29 334.86 312.13 229.18 215.49 216.21 
cane M...... 120.06 116.12 116.36 314.40 296.13 217.23 203.76 206.2 
CE Mn 650 te0ws 115.38 110.25 110.82 293.15 261.46 204.26 184.59 186.14 
> eee 111.41 105.21 107.87 272.20 267.73 191.80 179.12 187.80 
ee ee 107.95 110,07 280.46 269.07 195.79 187.92 189.57 
. 108.40 114.02 277.94 277.50 196.00 183.36 195.76 
For annual range back to 1911, see THE ANNALIST of June 27, 1930, page 1361. For 


monthly high, low and last back to 
y For monthly high, low and las 
pa, 


1930, 
page 


1 


January, 1918 
t back to January 


see THE ANNALIST of Jan. 17, 1930, page 
1929. see THe ANNaAListT of July 11, 
age 58. For stocks included in these averages, see THE ANNALIST of June 13, 1930, 
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-1930. —— 
June. May. Ape. Mar. Feb. 
Pig iron production 95.9 95. 3 95.0 96.0 
Steel ingot production 87.5 88.1 92.8 91.7 99.3 
Freight car loadings 87.5 89.9 92.4 88.8 92.3 
ilectric power production *92.1 94.2 96.7 94.0 95.7 
Bituminous coal product'n 81.1 82.4 89.0 79.3 84.3 
Automobile production *96.5 94.9 101.2 98.4 106.6 
Cotton consumption 76.7 76.7 90.8 84.2 86.5 
Wool consumption 71.7 82.0 78.1 81.0 
and shoe production 93.1 7102.2 95.2 95.6 
yroduction 9.6 75.7 769 82.5 81.2 
Combined *86.9 +88.2 493.3 489.6 92.7 

TRANSPORTATION. 

Revenue car loadings :. Period or Date. 

IN ce inssdeydestateees Week ended July 5 





Forest products............-..--+0- Week ended July 5 

, Manufactured products oceneeeuee Week ended July 5 
eS rer re Year to July 5 
"Grain and grain products. ee Year to July 5 
and coke weeees ee Year to July 5 
Forest products ‘ aires .. Year to July 5 
Manufactured products searcedecs Year to July 5 

PRONE CRF GUTBIEB. ... 2.2.02 cccccdes 4th quarter June 


Per cent of freight cars serviceable. .June 15 
Per cent of locomotives serviceable. .June 15 
Gross revenue ee 

EXpenses 


. Year to June 1 
.Yearto June 1 
. Year to June l 


on property invest- 


Year to June 1 
‘stent Year to June l 
--Yearto June 1 





exseess 


Week ended July 5 
Week ended July 5 


Jan. roy Nov 

9 91.7 103.7 
86.7 78.6 89.3 
91.8 92.3 92.1 
98.1 97.1 98.9 


FREIGHT CAR LOADINGS (19) 
July 5 = June 28,'30. June 21,30. June 14 a July 6,'29. 
936,848 920, 927 


—— ee “et 


June 14 June7. May 3 


u May 22 
485.774 478,442 tei 108 451.164 


(Barrels) 

1930 

June 2. June 21 
666.950 675,600 








2620.38) 2.588 80 


14 May 7 
438, 124 §=- 440.041 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
June 14. June 7 


651,700 667.600 
133.850 134.600 


TOO 110, 100 


2.1m S144 


700 58.450 


Jas SOO WT, 104 


3) 40.7% 
100 G&.T00 
260 40.7% 
Soo 3G, 404 


sO) 10, 300 
3) 49 AN 
a 9. AX 
RM 4 
x 19.8 
Iw AVS 40% 


12 DAS 


AND GASOLINE AND GAS 


IN THE UNITED STATES (18) 


Barreis heal 42 callons) 
hed oo 4 Crude Run 





to St 


tan 


ee ee ee 


RRERBERORES 


ro Mer psp rrr - Filer geet 








9 97.3 1.7 
3 72.7 105.3 
9 85.8 93.8 
3 8.7 97.0 
8 92.9 102.2 
1 82.9 89.3 
3 89.6 94.2 


ae 
Oct, Sept. June 
112.9 119.7 123.1 

105.0 117.6 132.2 
98.0 ; r 
103.0 102.0 101.7 
93.5 96.0 93.5 
122.0 123.0 143.4 
108.7 103.6 104.8 
117.8 114.6 106.6 
110.6¢ 111.1 112.1 
100.8 101.3 99.4 
103.6 105.8 107.5 


P. C. De- 
5-Year parture 
Average From 


1930. (1925-29) Aver 
792,141 872,524 — 9.2 
48,204 41,817 + 15.3 
118,284 137,069 13.7 
36,173 51,494 29.8 
516,753 559,135 — 7.6 
24,001,108 25,920,817 7.4 
1,091,479 1,113,281 — 1.9 
4,370,655 4,881,559 10.5 
1,422,362 1,867,778 23.8 
15,743,047 16,410,272 — 4.1 
465,460 278,073 + 67.4 
93.9 92.9 + 1.1 
85.2 84+ 0.9 
$2,246, aoe. 270 $2,465,572,547 8.9 
1,789,741,860 1,923,741,860 7.0 
149, 690, 334 151,064,850 0.9 

“Fair Return’”’ 

4.36 5.75 — 24.2 
2.86 5.75 — 50.3 
3.08 5.75 — 46.6 
3.68 5.75 37.0 


total 792.1 859 754 11,143 
nh products 48 a4 48,847 39,694 ,947 52,524 
16,6 20 21,331 20,643 ,283 
109,729 137,521 132,505 136,780 120,133 
8.555 g 9,334 9,382 11,884 
36,173 47.947 49,637 50,070 50,116 
56,033 61.034 63,193 52,433 66,789 

204.837 239.544 240,879 243,045 224,3) 
311,916 371.999 286 366,454 265,046 

SUMMARY OF IDLE CARS (19) 


w 57 és 2 ATES, 078 





1929.— 
May 31. July 13 
GS1.0% 720.900 
3, OK 121,300 
112.700 88. 800 
2. Oo 83.3% 
aS, GSO 4, 
307. 3m iw? 
ws lO 
rs) 2,000 
100 
43, 100 
ING, 404 1. S50 
t™ 19,300 
Tw 9 Soo 
0.400 Jt. 
4 Aw 3. TO 
2 Ge a! 
4aQx 5 SU 
18, 2Ww 2.7™ 
10s WwW. 2 
AY 40 2.991 TH 
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FOREIGN 
(All quotations 





i uly 12, 
Par. Country and Unit. Hig 
$4. 8665 NGLAND (pound)— 
nomen ere Ty 1 
a (a iiieeee 4.86% 
.0391% FRANCE. (franc) — 
ee ere 0393 
eee 0393% 
.0526 ITALY “ira 
es  da68 vcaenss 0523% 
Ca oy indicts deiiaieuh ae 0524 
-2383 GERMANY (r’chsmark)— 
DEY sntvvcon aoo00 386 
- | See 387 
.4029 HOLLAND (florin)....... 4024, 
-1930 SPAIN (peseta)........... 1178 
1.0000 CANADA (dollar).. -0046 
-13904 BELGIUM (belga)........ .1398 
.193 SWITZERLAND (franc) 1944, 
.0130 GREECE (drachma)... 0130% 
.2680 SWEDEN (krona)......... 2688 
.2680 DENMARK (krona)...... .2680 
.2680 NORWAY (krona)........ .2679 
1407 AUSTRIA (schilling) pee 1412 
1122 POLAND (zloty).......... 1125 
02694 CZ’SLOVAKIA (crown). 0 
.1930 YUGOSLAVIA (dinar). -0177 
1.0805 PORTUGAL (escudo) -0453 
.00598 RUMANIA (leu).......... 0060 
.1749 HUNGARY (pengo)....... -1750 
0252 Le gg (mere eee 02524 
.3650 DIA (rupee) are .3618 
AT77 HONGKONG (dollar) Sexes .3124 
-6685 PEKING (tael)........... .3756 
6685 SHANGHAI (tael)........ 3724 
5000 MANILA (peso)........... .5001 
5678 STRAITS SETTLEM _— 
(dollar) ewergese cat 405 .5630 
4983 JAPAN (yen)............- 4943 
9733 COLOMBIA (peso)........ 9662 
4244 ARGENTINA (paper dol.) .3635 
1196 BRAZIL (milreis)...... 1125 
907° CHELEE (peso)........0.00. 1212 
+40 PERU (sol) +3751 
1.0342 UR UGUAY. Guaee)........: .8650 
4985 MEXICO (peso)........... 4715 





EXCHANGE RATES WEEKLY 
cable rates unless otherwise noted) 
7 — —Week Ended 


n 


+ New currency unit on basis of 10 soles per Peruvian pound. 


Saateen: High.. 


France: 
Low 
Last 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


July 10. July 11. 







.0393 
. .0524% 


East 


canes : 


Japant 


tClosing rates. 








84% 
HS 


-03907 
.0391 


.0522% 
-05: 


July 16. 


$4.86ti 
4.861) 
4.86% 


.0393% 
-0393 ti 
0524 
0524 
0524 
-2388 
‘bas7d 
.2388 
-1168 


-4025 
1.0093 


1930. July 5, 1930. July 13, 1929. 
Low High. Low. High. 
$4.86. $4.86%, $4.85%  $4.84t8 

4.86%, 4.86% ‘Bet 4.855% 
0393%, oaoay 03921;  .0391% 
0393%  .0393' 039248 0391 
.0523% .0524 .0523% .0523% 
.0523% 0524% .0523%  .0523% 
.2384 .2385 2382: .2382 
.2386 .2386 2383 .2383 
40214 4024 40 4018 
.1160 .1178 1111 1451 

1,0000 .9996 9995 9948 
1397 .1397 1396 .1390' 
1942 .1940% 1938 .1923' 
0130% .012943 0129 012944 
2618 2678% oer 66s 
2678 .2680 Serr” .2666 
1412 1412 1412 .1410 
1125 1125 1125 1125 
029675 .029700 .0 .029637 
.0177 .0176 .0176 0176 
.0453 0453 0453 0451 
.0060 .0060 
.1750 1750 1750 .1750 
.0252%,  .0252% 0252% .0252% 
.3612 .3618 .3612 .3606 
.3112 .3125 3106 4812 
.3693 .3781 .36935 5856 
.3650 725 3 5787 
5001 4981 4981 .5006 
5618 .5630 .5630 5624 
.4939 .4950 4943 .4550 
.9662 .9662 .9662 9639 
.3628 .3603 .3553 4207 
1113 .1138 1113 .1190 
1212 1216 1216 .1216 

+.3751 +.3901 +.3901 4.01 
8575 8700 8525 .9825 
4700 4738 4733 4811 

July 12. July 14. July 15. 
$4.8613 $4.86 $4.86%  $4.86% 
4.861% 4.8654 4.865% 4.8 
4.864% 4.862)  4.86}} 4.86%, 
039344 0383% .0393% .0393% 
.0393%  .03935%  .03931; .0393% 
Ht = .0393% = .03937} 039344 03934; 
.0524 0524 .0524 .0524 
.0523%  .0523%  .0523%  .0523% 
.0524 .0524 0524 .0524 
.2386%  — .2387 .2387 .23874%4 
.2386 -238644  .2386%4 2387 
.2386 .238614 2387 .2387% 
.1160 1170 1161 -1160 
.4022%  .4022 .4023% 402444 

1.0046 = -:1.0031 1.0031 1.0046 
.3625 .3631 .3637 a 
.4944 4940 4937 4940 


3650 
4944 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 











—— —_———1930—___—_—_—__ ———_——1929—-—_ —— 
May. Apr. Mar. Feb Jan. Dec. Nov. Oct. Sept. May. 
te Iggal 19,2986 13/947 10:862 '91490 GOIT 10.369 17.019 16399 17-415 
rs. total) 13,981 15,296 13,947 10, J 
General Motors : 12,790 14,054 13,011 10,327 8,759 5,381 9,600 15,280 15,336 15,961 
G. M. C. Tce 1,191 1,242 936 535 731 - 636. 769 1,199 1,003 1,454 
International 2,531 2, 739 2,364 1,927 1,837 1,340 1,598 2,796 2,733 3,230 
Dodge a 1504 1.682 1,595 1,267 1,608 1,370 1,716 2,642 2,382 2,843 
Reo .. 738 903 682 565 698 537 688 1,138 1,030 1,543 
Mack 717 566 452 298 344 280 399 623 481 743 
Brockway- Indiana . 542 492 334 209 247 214 303 394 348 463 
Willys-Overland (total) 455 563 557 395 433 319 462 761 769 436 
illys 216 298 246 160 130 see ‘ es 64 ee 
Whippet 168 198 223 191 241 284 416 707 734 352 
Knight 71 67 88 44 62 35 46 54 35 84 
NT ag a9 <bxe-a ons 452 480 408 318 413 397 443 627 487 621 
Diamond-T 373 300 264 207 251 156 235 295 268 350 
Stewart 306 314 265 155 95 96 131 206 146 242 
Federal 213 252 228 162 169 120 208 280 239 326 
Autocar 212 216 195 161 158 142 241 287 289 335 
a 152 153 156 152 186 173 219 353 382 272 
Perr 147 147 106 74 146 93 100 155 96 165 
Studebaker ..... 112 95 102 116 103 111 102 132 155 215 
Relay ‘ 93 61 46 26 25 33 39 61 46 70 
Dover 59 84 65 58 50 63 58 100 71 1 
Paige 55 72 52 fi f f fi f q bf 
Rugby ia 55 46 59 67 83 66 71 114 115 122 
Republic , 45 35 43 31 28 31 26 43 44 37 
Miscellaneous 720 768 672 598 666 463 581 888 691 1,071 
Total .. . 43,204 46,997 42,188 31,846 30,274 23,272 33,626 49,884 46,574 52,851 


{ Included in miscellaneous. 


RAILROAD EARNINGS (27) 
(Class I Railroads) 














May, 1930. Apr., 1930. Mar., 1930. Feb., 1930. May, 1929. 
Average mileage operated. . 242,413 242,461 242,333 242,359 242,352 
reight revenue .......... ... .$354,326,129 $345,813,395 $345,203,806 $327,060,998 $412,769,529 
assenger revenue 60,405,593 59, 585,513 61,787,893 61,253,542 68,906,502 
Total operating revenue. ...$463,130,080 $451,203,158 $452,716,554 $427,940,570 $538,608,395 
Maintenance of way. .. 76,758,344 68, 183,633 61,620,176 53,224,541 30,247,425 
Maintenance of equipment. . 90,500,738 91,060,346 93,973,940 89,315,428 104,038,796 
Transportation expenses..... . 159,565,465 158,224,965 164,859,670 57,591,909 175,778,030 
Total speeating expenses. ..$351, 780,343 $348,214, 351 $351,278,764 $350,579,336 $391,528,441 
6S =e eer sree 31,210,388 30,094,097 30,145,796 28,760,737 33,934,807 
Gaealieseal’ revenues .......... 84.4 87,816 92,065 90,291 94,047 
Operating income ....... ,054,895 $72,806,894 $71,199,329 $68,510,206 $113,951,100 
Net operating income... 69,173,723 62,271,581 61,074,228 59,452,011 103,577,559 

FACTORY EMPLOYMENT AND PAYROLLS (6) 

(1926—100) 

-—-—--—Employment.———-__,_  -~——-————Payrolls.——_—__-__. 
June,’30. May, ’30. June,'29. June,’30. May, 30. June,’29. 
Food and kindred products. . 95.3 94.3 98.9 99.6 98.0 102.7 
Textiles and their products. 83.7 85.9 97.3 75.1 78.2 97.3 
Iron and steel and their prods. 88.0 90.6 101.7 85.2 89.5 106.8 
Lumber and its products. 71.6 73.2 89.8 70.0 72.2 90.7 
Leather and its products....... 83.6 85.8 88.5 71.4 73.1 86.8 
Paper and printing....... 98.6 99.6 100.2 103.6 104.9 105.2 
Chemicals and allied products. . §9.8 93.0 94.4 95.5 97.0 99.9 
Stone, clav and glass products. 77.9 79.1 90.7 74.7 75.5 90.8 
Met. pr. other than iron and stl. 80.8 82.1 28.9 78.7 78.5 104.6 
Tobacco products .............. 91.2 91.4 93.5 89.3 86.9 93.6 
Vehicles for land Seqepastar’ n 82.7 87.0 103.1 83.1 90.7 109.8 
Miscellaneous industries ; 95.9 98.6 145.3 97.2 1°2.8 118.5 
Combined index . 85.5 87.7 98.8 84.1 87.6 102.8 


*Subject to revision. 


+Revised. 





















THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 
Trans- Cement, 
lron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1929. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 

Jan.. 98.5 106.6 95.0 100.1 101.4 88.8 95.4 90.9 91.4 103.7 107.3 88.6 

Feb... 97.4 108.9 95.3 99.5 102.7 87.6 98.9 91.6 91.2 104.8 108.8 92.6 

Mar.. 97.4 111.8 97.6 99.0 102.7 87.7 98.5 90.7 89.7 105.1 109.3 2.1 

Apr.. 98.0 114.7 97.6 100.3 103.1 88.4 99.1 93.0 89.8 105.3 113.3 93.9 
ay. 99.4 118.2 97.7 100.5 104.0 88.8 98.8 94.5 89.4 103.1 113.2 91.5 

June.100.7 120.1 98.2 100.2 104.8 88.9 97.3 93.9 89.7 102.2 111.6 91.5 

July.101.9 121.9 97.1 100.3 105.3 90.0 97.9 96.1 88.7 101.9 113.4 91.2 

Aug..101.8 120.7 98.1 99.7 105.6 91.2 96.6 96.3 90.7 101.6 114.9 94.1 

Sept .101.5 121.2 98.8 99.8 106.2 90.3 95.5 96.5 90.9 100.1 114.7 2.0 

Oct.. 99.5 120.5 98.3 99.4 105.3 88.5 90.2 96.9 90.6 99.8 115.6 91.8 

Nov.. 97.2 116.6 96.2 98.6 105.0 85.6 84.0 93.7 88.7 94.4 113.3 92.7 

Dec.. 93.0 112.9 93.3 98.6 104.9 82.4 82.6 90.8 84.0 90.7 112.2 86.6 
1930. 

Jan.. 93.0 109.8 91.9 98.8 104.0 79.8 84.5 9U.4 $1.0 87.0 110.3 BS. / 

Feb.. 92.7 107.8 90.4 97.4 103.3 76.5 83.8 90.0 81.2 83.6 108.1 89.4 

Mar.. 91.0 106.6 89.8 96.3 103.3 75.9 81.6 89.5 81.0 82.1 106.4 89.7 

91.4 105.1 88.8 98.0 103.2 74.3 81.9 92.2 80.6 81.0 106.4 90.5 

May. 91.5 102.8 87.1 97.6 103.6 73.0 81.8 90.8 78.5 79.5 107.4 90.6 

June. 89.9 100.2 86.1 96.5 102.9 70.9 79.7 78.6 77.0 79.3 104.4 89.3 

FOREIGN TRADE (5) 
(Thousands) 

Exports to: May, 1930 Apr., 1930 Mar., 1930. Feb., 1930. May, 1929 
.. . Serer $135,508, 288 $142,158, 793 $174,763,762  $1€9,282,003  $146,183,366 
North America .. . 101,605,841 98,485,778 100,358,799 90,506,533 132,896,511 
South America . 29,852,989 30,607,798 31,291,520 28,236,353 35,352,011 
/ “erent 35,503,472 43,441,636 42,422,350 38,262,793 44,613,938 
Oceania ... 9,246,022 9,328,540 11,308,088 12,732,243 16,925,853 
ATOR ..... 7,875,204 7,820,228 9,479,261 8,942,531 8,541,166 

Total ; $319, 591, 816 $331,842,773 $369,623, 780 $348, 962,456 $385,013, 145 

Imports from: 
ere ee . $84,136,947 $93,604,022 $87,725,885 $84,615,620 $113, 790,754 
North America .... 81,138,509 72,087,650 70,635,901 61,494,331 92,363,425 
South America ....... 39,179,645 47,590,625 48,668,833 46,487,560 53,628,471 
Na ieice ese soins a 70,459,290 83,989,649 84,126,103 80,821,160 ,410,325 
CIN. 6.9:665.6:0:009 0-0 4, 118,050 3,270,305 3,027,466 2,650,332 ,648,384 
Africa .. 5,611,484 7,284,867 6,280,263 5,721,139 10,307 ,606 

Total .$284,643,925  $307,927,118  $300,464,451  $281,790,142 $400, 149,265 
COTTON (5) Spindles 
- -On Hand End cf Month———, Active Dur- 
Consumed. Mills Warehouses. Total. ing Month. 
1929. (Bales.) (Bales.) rere ) (Bales.) (Thousands. ) 

es re ylote 668,286 1,768,165 615,312 6,383,477 30,753 

EER ae 594,720 1,744,229 3862 228 5,606,452 31,009 

 =reerrerrer 631,669 1,729,998 3,176,623 4,906,621 31,103 

EAP eee arene aera 1,802 1,606,412 2,524,621 4,131,033 30,911 
DP MikdedKipiesaneeass 68,650 1,475,837 1,845,771 3,321,608 30,937 

IRIE fuk gpa mdo haa eed ode 569,414 1,287,740 1,376,704 2,664, 30,632 

| Rr rer pry ey 547,165 1,052,128 984,860 2,036,988 30,397 

August 558,113 802,200 1,387,187 2,187,407 30,237 

September 545,649 729,028 3,224, 3,953,887 30,038 

COL ac. oc hatwsaeeesees 640,798 1,360,557 5,311,920 6,672,4 30,135 

EY “20 6cedseadwuce ten 544,150 1,671,829 5,841,950 6,513,779 29,649 

EE oS -cuicd se sacenee sa 453,892 1,844,248 5,914,422 7,758, 67 29,070 
Rc snaccienwaeas sasieds 7,054,308 ‘esses . Seanaue 
1930. er eo 

CN 4504500600 es30400 . 877,235 1,830,096 5,406,771 7,236, 29,198 

DE? & i c8dne dnbaae eden 495,204 1,811,639 4,858, 6,670,248 :927 

eS aera 508,576 1,762,627 4,189,113 5,951,740 28,898 

SIN Re 5 disb.en.6 ci signeibiniece anaes 532,382 1,667,394 3,636,296 5,303,690 ,860 
ay 473,917 1,531,346 3,337,360 4,868,706 28,374 

June 405,181 1,357,394 3,104,989 4,462,383 27,642 

COTTON CLOTH (26) 
(Thousands of Yards) Unfilled 
Pro- Aver. Aver Ship- Aver. Stocks, Orders 
1929. duction. Weekly. Sales. Weekly. ments. Weekly End of Month. 

SS Er 342,806 68,561 317,078 63,416 345,354 69,071 389,195 440,585 

sere 292,873 73,218 240,709 5 309,118 77,279 372,950 472,176 

eee 297,994 74,498 358,333 325,633 1,408 345,311 ,876 

April - 283,878 70,969 202,520 277,098 69,274 352,091 430,298 
ay ..341,370 68,274 278,335 326,121 65,224 367,340 382,512 

| a, 285,928 71,482 228,244 252,008 63,002 401,260 358,748 

MED ararecinwiea's 6csueeia 234,439 58,610 262,889 252,779 63,195 382,920 368, 

ID 55 ceeeet.aeeds 307,538 61,508 312,635 326,398 65,280 364,060 355,095 

September ........... 268,611 67,153 71,485 287,628 71,907 345,043 438,952 

See 283,064 70,766 222,196 265,450 66,362 2,657 395,695 

November ...........345,146 69,029 222,911 276,377 55,275 431,426 342,232 

December ............243.735 60,934 302,934 214.148 53,537 461,013 431,018 
1930. 

pS Creer 323,287 64,657 292,034 58.407 331,481 66,296 452,819 391,571 

EE osccccesaves ’ 66,712 243,861 60,965 274/543 68,636 445,125 360,889 

i 3a 261,403 65,351 292,249 73,062 265,675 66,419 0, 387,463 

| A ere 7,243 64,311 223,225 55,806 253.360 63,340 444,736 357,328 
ee . 275,801 55,160 184,473 36,895 270,056 54,011 450,481 271,745 

June 198,539 49,635 129,947 32,487 182,652 45,663 466.368 219,400 

PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 
———EEEE —— Gross. ~ 
192s. 1929. 1930. 1928. 1929. 1930. 
ND vo.ccnngadeveeneesasets 79,013 92,000 92,000 196,573 203,000 211,000 
Sai b6u:secewd ewes 74,297 86,000 90,000 ,384 §«194,000 500 

esis acntekeeeens 72,811 85,000 88,000 187,727 195,000 199,000 

ME re err re 68,971 83,000 89,500 181,144 190,000 198.000 
ay 67,733 82,500 86,000 180,255 189,750 195,000 

DE Cccbsiconeravecsones 67,537 79,000 ; 178,697 183,000. ..... 

Sy ce eee 62,260 71,000 173,646 178,000 ...... 

OS RES EPOererre eter Terre 61,810 73,000 173,952 179,500 ...... 

in nnd edbapeseains 68,23 20,000 179,346 185,000 ..... 

Rk bona ddd habla wads tre 73,671 83,000 190,796 197,500 

EE reac 81,364 92,000 198,033 202,500 

GID sn ccccececccasasdeceees 91,000 10,000 202,000 211,500 
SE Jiniasckecaeaensienteawe 868,703 1 ,006, 500 2, 229,552 552 2,308,750 





The above table gives gross and net earnings of public ufility enterprises, exclusive of 
telephone and telegraph companies, as reported to the Department of Commerce by ninety- 


five companies or systems operating gas, electric light 


heat, power, traction and water 


services and comprising practically all of the important organizations in the United States. 
FAILURES (11) 


South 


West 
Page ....... 


United States 
Canada . 





_ 
July 


Total. 


172 
96 
111 
49 


428 
58 


STEEL 


SCRAP PRICES (23) 


Heavy melting steel scrap at Pittsburgh, average of 


daily quotations (per ton 


Average daily building contracts a 
ed in thirty-seven Eastern States 


July 11 1930. 
$14.75 
NEW BUILDING (3) 
July, 1930 June, 1930. 
ac” Days.) (25 Days.) 
O54, 211,900 $24,022,900 





se Week Ended————_—— ———~ 

10, 1930 July 11 —_. July 12, 1928. July 14, 1927. 
Over Ov ver Over 
$5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

121 145 95 172 103 145 103 

55 108 55 113 74 117 63 

59 120 66 100 46 126 77 

18 67 30 81 37 59 26 

253 440 246 466 260 447 269 

30 43 20 42 24 37 18 


—Week Ended———— \ 
f= By 1930. July 12, 1929. 


$14.75 $18.15 
May, 1930. July, 1929. 
(25 Days.) (26 Days.) 
$18,296,600 $25,093,700 
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BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) | STOCK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
, , ———E 7 > 417 
Boye my ae 154 TTL i 
1929. Youths’. Women’s. Children’s. Other. be EIGHT INDUSTRIALS 
January . 2,083,911 9,839,871 3,508,228 4,161,943 | 
February 1,765,411 10,585,441 3,589,196 4,666,919 
SEE Hibausseoesccnveneed 1,800,397/ 12,397,712 3,888,960 5,382,852 220 110b + + 160 |. 
April AERO PEER Ee 1.733 808 10 et $600.38) rent 
ee oe 1,785,506 (408.715 3,156,751 5,875,971 { 
July 1,931,304 11,171,011 2,925,928 5,922,628 
A as 2,144,417 14,212,609 3,397,934 —7,172,80u | Pie eS eee ee eee 
ember 1,948,334 13,720,675 3,318,453 7,228,728 200 105} . 4 T = mt 
SE ask che dete 2,183,546 13,750,975 3,633,377 8,087,946 | |,, Vemesssr | O 
November 2,148,161 (284,100 2,672,980 7,151,144 | Ju PRICE INDEX x 
December 1,641,272 129,699 2,484,212 4,889,132 | JO» a ao 
ao a 7 
Ee ee 22,992,557 131,303,209 39,926,826 72,409,479 | ja,,,¥ 4 140> 
180 ZI00 44 bE 
1930. x 3 4 3 
| 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 | jo @ y $ 
ED civviccnctceesis 25,898,273 6,653,761 1,550,405  10,058,5 3,088.734 4,543,803 | |r Z s 
eke inacccveandued 28,625,644 6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 | 6 g.| | | = A i! 4130§ 
| pet ae 29,000,816 7,272,522 1,661,592 11,198,243 3,317,379 5,551,080 Z\ oO 
NS cteicie vn esis .... 24,391,332 6,316,752 1,412,531 8,714,4 2,697,018 5,250,545 AD | } 
| 4 UL 14-16 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) ‘2 4 % a ee. 7. 
(In tons of 2,000 pounds) : 140 90+++—_++_+_-++_ ++ +4 voy 4120 _ 
— Shipments- . Stocks End | | 1 | | 1 1 uae 
1929. Output. Exports. Domestic. Total. of Month. te 1} | | ft 
ies sicccnanaals 154,472 57,054 100,135 157,189 62,749 tua. y 
February .........-.--.----- 141,385 50,150 98,771 148,921 55,213 L | & | | |} BRBPRsseera 
Te cadebidesaesssonke 163.561 59.946 105.860 165,806 52.963 120 8S J amv UN JUL AUG SEP OCT NOV DEC JAN FED WAR APRWAY JUN JUL AUG SEP OCT Novoec |! 9 
i ctetscddades csexcavs 161,285 57.708 99,051 156,759 57,494 1929 1930 
a Res sh aw berns ani’ 161,784 55,123 93,743 148,866 70,412 
ier na cyicoekt tase cece 156, 48,461 258 143,719 83, 
july TT a de cadepesananke 153,513 30.298 pe fe ome Bf S 
woe cesecesccccececese X ; , , , WEEKLY INDEX OF BUSINESS AC- | RATE OF OPERATIONS IN THE STEEL 
EY Slama dalage tides os 134,343 45,921 98,043 143,964 94:751 TIVITY INDUSTRY 
DL OGRE RIES 152,840 53,461 105,729 159,190 88,401 (Per cent of rated capacit 
CS sep vckccsedanas exe 145,376 37,879 68,979 106,858 126,919 Freight Steel Electric Auto- pacity) 
igh 
Oo  eereererrrrrrrers 138,203 35,652 58,150 93,802 171,320 1930. Car Ingot Power mobile Com- U. &. Shoat iode- Entire 
: Week Load- Pro- Pro- Pro- bined Week Ended. Corporation. pendents. Industry. 
Dn: <cacbtanddvacdseeadhs 1,811,857 586,594 1,119,409 7a 060Ct—«~™C Cw ees ended: ings. duction. duction. duction. Index — 10 82 70 16 
1930. Jan. i: 97.2 71.0 98.3 71.0 os i See 68 74 
, an. 11.. 91.1 6.6 98.2 1.9 q . 24 80 66 73 
gd oo vig 4 703.404 | Jan. 18.. 885 810 984 .942 927 : 31 8&3 69 76 
30'523 3644 104/167 ' 256,020 Jan*> 25.. 90.7 80.7 99.4 105.4 94.4 7 79 70 75 
29,196 50,017 79,213 301,338 | Feb. 1.. 94.2 89.5 97.7 98.9 95.6 “ 78 74 76 
49.115 75,760 "BTS 308646 | Feb. 8..93.0 929 968 1064 95.2 = 81 ze a 
. 4 71, 16,705 316,762 | Feb. 15..94.4 95.2 95.4 96.6 95.0 80 23 - 
tIncludes imports of cathodes. — a 1 = += = = oy 80 72 76 
ar. 1.. 90. . ¥ . , 70 75 
GOLD AND SILVER PRICES Mar. 8.. 89.7 87.5 94.2 86.4 > ~ a Speeeeeeee 7944 69 73% 
soon ser ~ Mar. 15..90.0 8.6 948 81 916 75 67% 71 
July 12, 1930. Suly 13, 1929. Mar. 22.. 89.3 834 948 87.5 91.6 15 67 71 
Bar gold in London................ 85s (aa 8s 11 3 10% Mar. 29..900 882 958 85.9 925 2 oe + 
Bar silver in London.............. 1 1 # 24lad Apr. 5..958 8.5 9.6 9247 94.7 7 3 % 
Bar silver in New York.......... Bate 52 52c y+ a of oy! o* 94.9 94.1 55 42 48 
pr. 19.. 91. : : 96.4 93.5 63 52 57 
Apr. 26..914 9898 96.2 4 Y 
MONEY RATES IN NEW YORK CITY. MONEY RATES IN NEW YORK CITY May 3.. 92.6 918 95.7 3.8 oni BROKERS’ A 
{Bankers' | (Monthly and weekly averages of daily rates.) | May 10.. 91.3 92.3 94.8 91.5 93.1 ” my Saens ae 
Call a ee May 17.. 89.9 93.3 961 92.2 93.3 (First of month, millions) 
Money. Loans. Paper. tances. tCall §Time Com’! ||Accep- May 24.. 88.9 94.5 94.9 96.2 92.5 Total Total Stock a+b 
1929. High.Low. High. Low. High. Low. High. Low. 1929. Money. Loans. Paper. tances. | May 31.. 89.4 91.5 95.1 101.8 92.7 ans. Value. (P.C., 
Jan. ....12 6 OER, Sscecsaces 7.05 7.59 5.38 4.85 | June 7.. 89.1 94.9 93.9 100.5 92.3 1929. (a) (b) (c) 
Feb. +++ 28 ‘ % a 28 5 — boabesence 4 t+ aa 5.13 | -- as y a 93.1 90.5 69,770 9.75 
Mar. .... bs exieenaes ’ ji . - une 7 : ‘ A : 
Apr. -...18 § 8 6 6 SC dwannsoued 889 87 600 546 | June 28.. 877 877 920 $8.1 30.8 70921 © 9:39 
| ie 8 6  Bepeenoett $91 8866.00 5.48 | July 5.. 885 86.0 92.5 67.986 77,204 9.15 — 
a 8 8 Suly sas Te SOB | UY 2 SSC. 0668 «879 
Aug.....122 6 9 6 | Epsaatstajaap ies 8.27 8.88 6.19 5.12 87 073 9.82 
det +18 s oh 8 & 8% 54 sen. enesecenee 8.50 8.96 8.25 5.13 ELECTRIC POWER PRODUCTION November .......... 6,109 71,725 8.51 
ov. 8 fy 8 aK BY OK Nov. 12220154400 54743 22 (Gliiiena of Kilowatt hours) SE susan sees — eS = 
ee a 5 5% 5 4 L. apbenueeed 4.83 4.84 5.12 3.90 1929—Week ended: 1930 
Jan. 5..1,700 May 11..1,855 Sep. 14..1,910 | January ............ 3,990 64,707 6.16 
1930. 1930. Jan. 12..1,900 May 18..1,855 g February ........... 3,985 69,009 5.77 
Jan. ....6 4% 5 ee eee 4.67 4.68 4.94 3.96 | Jan. 19..1,900 May 25. .1,850 Sep. 3 tap ere, Sarees 4,167 70,806 5.89 
Feb. ....4% 4 4 5 Big 3 EG \ cidcuwaved 4.32 4.62 4.68 3.77 | Jan, 26..1,890 June 1..1,725 Oct. 1,940 | April ............... 4,656 76,075 6.12 
Mar. ....4 2 4% 2 RN, akaavonkane 3.69 4.04 4.31 3.06 | Feb. 2..1,900 June 8..1,820 Oct. 11..1,950 ) Ae ,063 5,304 6.72 
Apr. a - 4 3 ED, ‘aderaebnat 4.00 4.07 3.88 2.92 | Feb. 9..1,885 June 15..1,810 Oct. 19..1,960 | Jume ................ 4,748 75,018 6.33 
oo 2 we oe Ve eee 3.14 3.37 3.73 2.48 | Feb. 16..1,870 June 22..1'810 ARERR Tote 3,728 63,892 5.83 
y K Oct. 26..1,965 j 
June —e 3 3% 2% 3% 1 ER  Kéoen ans 2.62 2.87 3.54 2.07 Ae Be 7 eK on. 31 = §Ratio of brokers’ loans, as reported b 
. 2.1, uly bode ov. 1, members of New York Stock Exchange, to 
Week ended: Week ended: . 9..1,815 July 13..1,840 Nov. 15..1,940 t i ; 
May 10.. 3 4 2 Mar. 16..1,800 July 20..1'850 Nov. 1980 aggregate market value of listed stocks. 
y 3% 30 28 2 2 Serre 3.30 3.62 3.88 2.54 i 
May 17..3° 3 = a 2% 2 May 17. ** 3°00 3 3 88 250 | Mar. 23..1,800 July 27..1,855 Nov. 29..1,8360 | THE ANNALIST WEEKLY INDEX OF 
May 4.3 3 3 4 2% | May 240000... 3.00 +} 388 2.8 | Kore Teop AUS: e180 Dec. 7..1,950 SENSITIVE COMMODITY PRICES 
June 7:.3 3 June 7.20.2.) $00 342 Ses 3'ag | ABE: 13--1,830 Aug. 17.1880 Dec. 21..1,980 Whole- Sensi 
June 14.. 3 Mw kt Apr. 20..1,840 Aug. 24..1,890 Dec. 28..1°750 sale tive 
Ju 4 .. 2.90 3.08 3.62 2.12 
June 21.. 3 me 2” | 5 21 250 275 Apr. 27..1,840 Aug. 31. .1,900 Steot Price Price 
June 28.. 3 2 2 2 1% — ee 2. 3 3 +. y 4.1850 Sep. 7..1'780 1930. Hides. Zine. Scrap. Aver. Index. Index. 
July 5.. 2 2 1% 3 seengers a y . . Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 
July 12.) 2% 2 2 o* 1% if Soe gs RGF 338 1SS | 1930—Week ended : Apr. 29...152.3 110.1 121.7 128.0 1323 96.8 
y y 2.67 3.12 1.85 am 
160 days. $4-6 months, best names. 190 days, tRenewais. §60-90 days. 14-6 months, dest | Jan. 4..1,790 Mar. 15..1,865 May 24..1,850 | May 19. 1as6 1OfS lige lots ies eae 
asked rate. names. [90 days, asked rate i> i... aes sar. 22..1,850 May 31..1.735 May 20. a a ae or ist bw 
fan. 18..1, ar. 29..1,855 June 7..1,825 y 27. : : 2 93. 
MONEY RATES IN NEW YORK CITY INTEREST RATES Jan. 25..2{000 Apr. 5.1850 June 14..1'810 | June 3.0149. lof lies i264 1323 941 
York Tini . Feb. 1..1,990 Apr. 12..1,830 June 21..1;795 | June 10...149.5 105.3 115.4 123.4 129.6 95.2 
(New Yor mes) —Week Ended. Feb. 8..1,955 Apr. 19..1,845 June 28..1,790 | June 17...157.1 103.4 110.2 123.4 127.4 97.0 
-—Call Money.—, 60-90 46 90- Jul Jul Year to Feb. 15..1,920 Apr. 26..1,865 July 5..1,670 | June 24...155.2 101.2 109.9 1221 124.6 98.0 
Re. Day ae. bw 12 13,'29. Date. Fe ae May a 18S July 12..1,795 July 1 155.2 95.1 109.4 119.9 125.2 95.8 
Pigs x ae re poner. —-. ly e ne : 26 Mar. 8..1,865 May 17..1,855 July sis rT lone is ine 3 
eee Time loans, 4-6mos. 5 @2z ——__—_ $$ — = 
yy Bees 2» 2 2 od H : Com. diisc.,' 4-6 mos. ea 6 54%@3 YIELD OF BONDS ON NEW YORK STOCK EX CHANGE - 
July 14... 242 2 8 3 1 ‘ PER CENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT 
July 15... 30 30 2 2 3 1 THE ANNALIST INDEXES OF FACTORY 5.27>-—7 JJ | I T -~ ee 3.2 
ma 16...2 2 2 2 3 1 EMPLOYMENT AND PAYROLLS Kl | | | | 
Best names. ‘Asked rate. T T 7 a | 5.0 
1927. ——1928,. —— , 
Employ- Pay- Employ- Pay- 4.8 } | 
COAL AND COKE PRODUCTION (5) ment. rolls. ment. roils. j 1 +— +—t+-—+-—-} 48 
January ...101.4 100.3 97.3 97.4 
(Thousands of net tons) tosruary - ee 101.2 97.4 977 4.6} -+— +— | ai z= ae 46 
—__—Week Ended———  ¢eced i 1.1 97.5 97.5 } 
*Jul tJune June Jul ny guueew 101.4 102.1 97.5 97.5 4.4) a +4 ; | + + —— A | = | j | 44 
5.30 28.30, 2130. 6 28. | May ...:.:. 101.1 101.7 97.6 98.2 ro} | | ra | i. oa 
a ED occence 101.3 101.7 98.4 100.1 a2 ses ane vi a 
Total * 6.536 7,995 7,998 7,513 er 101.3 102.1 98.9 101.5 re 4 oo. . 4 » a = 42 
Daily ‘average... 1306 11333 1333 1'503 August ....101.0 101.4 100.0 101.7 . a i | | = 
ho , , ‘ September. .100.2 100.3 eo Mee) OC es as wae ae "7 ft td 40 
Anthracite: October 99.0 98.1 99.9 103.0 Y JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
gg 985 1,432 1,103 801 | November... 981 964 = 100.0 101-4 | |_ 1929 rior 
ecem per. = 
Beehive coke s , . SOURCES OF DATA 
ah ni dee += 48 60 68 131 7——1929. —_. ——1930._—_. (1) Railway e. (2) Commercial and Financial Chronicl (3) The F. W. D 
Daily average... 10 10 li a 100.7 une 96 95.8 ration. (4) Federal Reserve Boar. (5) United States Departenent of Gaunt ore) 
February “401.5 104.7 ons 4 nited States Department of Labor (7) United States Department of Agriculture. (8) The 
DOMESTIC RAILROAD EQUIPMENT arch .....1023 105.7 93.6 93.2 | Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s ts 
ORDERS (1) April *" 103.4 108.6 93.5 93.9 | Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
"ee. 103.6 108.7 92.2 91.8 | State De ment of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
Reported in Railway Age of | June ||| |’ '°103'5 108.4 90.1 99.6 | tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
uly zuly June uy July ...... 211040 108.5 M27 pec Petroleum Institute. (19) American Railway Association. (20) United States Department 
; 12,’30. 5,'30. 28,'30. 13,'29. | ‘ay 37.1038.8 108.6 gree ‘<i* | of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
Locomotives ..... 2 pe Siow 6 - QM 108.8 sieets **** | ers’ Association, (23) American Metal Market. (24) Federal Reserve Bank of New York. 
n> 24 500 19 | October ....101.9 105. pale? cake (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York 
Freight cars.. 450 0 05.3 5 > 
Passenger cars... iis 1.380 pe “ November. . 99. 4 99. 8 mae sae ~" os ne mre oo (28) Interstate Commerce Commission. 
Structural steel... 2, i “ae “ai Dec er... 97. : ubiect to revision. evised. 
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| Banking Statisti Brokers’ L Gold M t 
Debits to Individual Accounts by Banks | Statement of New York City Member , Statement of Member Banks 
in Reporti PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
Pp t ng Centres | Banks PORTING MEMBER BANKS IN LEADING CITIES 
5 oa (Millions) 
(Thousands) (Millions) All Reporting._—_— ———Chicago.- 
y. on See | July 16, July 9, July 17, July j;Jul Jul July Jul July 
. ' se Woh Bates — a. | Lanne: 1930." * 1930.’ - 1929. Loans: 9,30. '2,"30. 10,'28. 8,30. 2,'30. 10,'29 
Federal Reserve Centres July 9, July 2 July 10 Oo $ 442 7704 90 Prt 
‘District. | Included. — 1930. 1930 1929. On securities............... ..-$3,518 $3,498 $2,970 | On Securities BR ee SR 
See 16 $544,405 $856,781 $656,552 ee EEE 5-6: 3a bo ca tea a Paine .. 2,426 2,418 2,758 othe S, , , et wee 
2—New York ....... 14 5,896,586 10,714,496 9,612,526 | Se ioe ee Total $16,869 $16,960 $16,906 $1,579 $1,532 $1,489 
—Philadelphi "623° Total loans.... ..$5,944 $5,916 $5,729 | _ Investments: 
3—Philadelphia ..... 18 493, 744,040 623,707 | U.S. Gov. secur. $2,861 $2,851 $2:740 $180 $170 $165 
4—Cleveland ........ 25 709,263 1,105,222 ~—=«-_711.492 | Investments: | Other securities, 3.957 6.269 °2'789 263 210 
5—Richmond ....... 24 269,844 377,985 287,003 United States Governm’t securities. $1, 096 - $1,088 $949 | spi ~ — —— , - 
6—Atianta .......... 26 220,695 278,142 295,891 Other securities. ve 974 975 738 | Total $6,118 $6,120 $5,528 a $433 3376 
™Chicago ......... 38 1,283,485 1,813,339 1,469, —— — —— | — » £95 7 e908 . 
8—St. > al Wes haath 16 259,791 340,488 avon Total investments................. $2,070 $2,063 $1,687 sss ~~ ~~ $22,987 $23,080 $22,434 $2,004 $1,964 $1,864 
9—Minneapolis ...... 17 157,870 207,931 193,229 ach as an eae ee eee Bae ; -_ - 
10—Kansas City...... 28 318.710 378,683 391.369 Loans and investments—Total. $8,014 $7,979 $7,417 one » bags $1 ze0 $1,708 $1,677 a wats ae 
1i—Dalias ........... 17 165,070 205,387 191,330 Net demand dep. 13,587 13,740 13,17 1 ‘ 176 
} 12—San Francisco.... 28 721,848 939,300 808,021 Gash in +o gapeneastanssitd ; — er at a Time “deposits.” 7.326 7,315 r: 2 1380 rt) 1s 
——- Net demand deposits................. 5,556 5,480 5,192 Gov. deposits 147 193 154 7 9 11 
EEL. gxascbnekeads 267 $11,041,367 $17,961,792 $15,568,707 | Time deposits. ” dh EE ee 1,451 1,435 1,090 Due from banks. 1,484 1,583 1,090 163 188 131 
- New York City...... 1 5,496,929 10,072,961 9,163,236 Government eae ae 45 49 38 Due to banks 3,392 3,401 2,683 374 378 312 
pooced . 2 fC RS reer 96 110 103 orrowings from ° 
Total outside N. Y.C. 266 $5,544,438 $7,888,831 $6,405,471 | Due to banks................-....00-. 1,061 1,103 869 Fed. Res. banks 67 84 850 1 1 4 
j Borrowings from Fed. Reserve Bank ... ne 325 +Revised. 
| 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousanas) Condition July 16, 1930 
—Combined Fed. Res. Banks. —-N. Y. Federal Res. Bank.— Gold fotal Bilis Total U. 8. #. R. Notes Due Members Ratio 
RESOURCES. a Fie 4 9, July, 17, ys ab Ay oe 34, District. manieve. Discounted Gov Securities. in Circulation. Reserve Acct. &c. 
: . . . . . Eee $228,691,000 $11,416,000 $44,260,000 $146,590,000 $149,208,000 81.3 
sold with Federal Reserve 24,260, 00 , : 
‘ cf ee 985,025,000 31,445,000 180,663,000 160,639, 1,026,525, 000 85.2 
cold rede ion fund with ett $1597.514 $1,494,374 $256,504 $258,504 $183,427 | Philadelphia... 222,835,000 23,584,000 50,202,000 125,675,000 "147,723,000 84.1 
P Cleveland .. 322,548,000 24,106,000 55,342,000 189,029, 204 "020,000 83.6 
Treasury.......-..-- 36,714 36,675 79,607 14,803 14,852 21,028 | Richmond 88,439,000 18,305,000 15,594,000 63,831,000 64,824,000 73.1 
Gua -held cietutly ere 119,261.000 30,146,000 11,950,000 119,000,000 60,710,000 74.5 
against F. R. notes...... $1,609,628 $1,634,189 $1,573,981 $273,397 $273,446 $204,455 Chicago .. . 447,809,000 18,475,000 77,782,000 191,910,000 354,470,000 85.1 
ase settlement ‘fund with St. Louis .... 99,184,000 16,406,000 22,643,000 70,923,000 77,323,000 75.0 
enka - — ~asumpaste shes 583,052 569,123 610,822 200,828 124,360 110,143 Minneapolis eyed 10'aaR ooo 25 oo ,006 ee re oe on eae ae 69.2 
an cs) certificates Kan it 112,749, j ,000 28,736,000 69,578, ,094,000 73.8 
held by banks Kate ecedeway es 838,065 814,819 745,073 510,800 506,500 460,860 Dallas bes a sake 48,213,000 11,007,000 28, 170, 000 31,534,000 60,622,000 60.4 
Total gold reserves...... hee $3,018,131 $2,929,876 $985,025 $904,306 $775,458 San Francisco ..... 286,897,000 7,937,000 36,695,000 160,371,000 173,279,000 87.0 
Reserves other than gold.. 166,490 159,635 167,800 49,683 49,763 71,560 
Total reserves .......... .§35197,235 $3,177,766 $3,097,676 $1,034,708 $954,069 $847,018 : 
Non-reserve cash ........... 68,547 67,962 79,275 16,037 18,828 ~~ 24,389 Foreign Bank Statements 
ers o , REICHSBANK 
ecur ° overn- - " — 
ment obligations ........ 70,557 90,952 6117162 15,793 964 302,725 (Thousands of Reichsmarks) 

Other bills discounted..... 136,473 145,363 472,538 15,652 17,290 120,201 July i5 *July 7 +June 30,  7June 23 July 15, 
Total bills discounted... $207,030 $236,315 $1,083,700 $31,445 $47,254 $422,926 1930 1930 1930. 930. 29. 
Bills bought in open market 168,667 148,945 67.638 51,483 54,712 19,000 | Gold coin and bullion. 2,618,731 2,618,808 2,618,874 2,618,921 2,036,240 
U. S. Govt. securities: 2.900 ceserve in a cd checks. : - = eae : 459,045 Ro . oy an 
CE, enkh bec aceeeemn see 60 42, 46,708 42,669 2,681 155 s of exchange and checks....... ‘ 02: 1,646,270 ; 4 , : 8 

Treasury notes ........... 243,696 233,534 97,181 79,465 m at 28,377 Silver and other coins. eee 162,152 139,680 142,521 170,835 130, oF 
Certificates and Delle. ..... 290,522 310,338 13,265 98,51" 517 116, 16,522 4,650 | Notes on other banks. 9,508 14,838 4,443 21,410 19,1 
Total U. S. Government rs a igh BAVOROOE 600026005500 330,241 315,831 185,829 55,281 173,420 
SS Pezeepepreepey $577,118 $590,580 $153,115 $180,663 © $194,624 $33,182 | Investments ............ tO Xe 
CONSE SHED «»--++>+---- oon on ng 5,250 ____5,250 __2,605 | Notes in circuiation......... 4,186,916 4,492/023 4,685'436 4,037'982 4,347,461 
Total bills and pomyetties $960,116 $983,141 $1,314,708 $268,841 $301,840 $477,713 Other maturing obligations 4.426.712 381.053 "491.624 "648. 2 614.939 
Due from foreign banks. 705 704 729 231 231 221 | Other liabilities on . 264,122 218,013 213,622 212,870 331,205 
Uncollected items .......... 670,370 596,535 797,832 185,995 106,708 ~~ MORSE | Gk fete ....... o; 4% "4% 4% 14% 
F. R. notes of other banks.. = 22,1 20,017 24,294 ,040 4,394 7,805 *Cable report; subject to revision. +As vepawted in the official Reichsbank statement 
_ roy eee scesepoewenee 44 i S 58,614, —, =. ae = 
All other resources.........- y A y y 
Sted wigpieiinandnde. “apie I , ENGLAND BAN , NCE 
Total resources ......... $4,991,299 $4,917,943 $5,380,974 $1,533,610 $),455,636 $1,610,948 wee A wn 4 oe 
LIABILITIES. rece megs (Millions of francs) 
i July 16, July 9, July 17 
Federal Reserve notes in 9 0. 1929 July 12, July 5, Jun 
pactual circulation ........ 1,382,349 1,406,600 1,801,225 160,639 =» 164,709 315,419 | Gi curation eaas i020 £50n 08 £367 525 1830 ae Sune 3. 
enosite: tircul ape saiea ; - . 
ember bank—reserve ac- | ate deposits ...... 10,396 9,264 11,565 | Gold 44,457 rr 170 44, 052 
rivate deposits. . 105,092 105,770 98,632 Sight balance abroad 6,744 6,904 6,904 
aes > 2,417,306 2,352,081 1,026,528 = 976,740 941,719 | Bankers’ 9587 69533 62'811 | Negot. bills bought 
Government 30,105 2,567 3,717 4,378 2,624 ——— Se. ae , "Bs how . 
Foreign bank 56668138 2/154 1,573 et oo oe SS ee | ohn itis’ Branco ten Ree SS 
tas ’ ’ ’ , t t f ‘ a Comm ills, France é 
Other deposits 28,036 21,198 21,190 14.086 8,879 | Gover ecvuritics 26°608 26176 37202 | Adv. against secur. 3765 2'837 -2'719 
Total deposits ........... $2,516,257 $2,481,113 $2,393,984 $1,053,586 $996,787 $957,451 | Discts. and advances 6,217 6,266 13,568 | ay ~~ oe of 5.394 5.394 5.394 
Deferred availability items. 631,545 568,542 742,129 169,308 143,908 199,32 TS ER 20,391 19,911 23,634 sinking fund . s 39. 
Capital paid in..... 4 Ceceeece 169,4 169,554 161,547 Gigs 65,278 - = ee a Eee 51,250 52,782 48,340 CHOCUARIINL ooo 0:00.20 72,858 73,260 72,594 
RE iad So clips an 276,936 276,936 254,398 80,001 80,001 71,282 | Bullion .............. 156,371 156,585 155,6 Creditor cur’nt accts 14,341 14,074 15,358 
All other iiahilities...2.2/22: 14;728 15,198 27,691 4,893  _—s 4,953 7/215 _ res. to liab... 44.3% 45.9% 43.8% Ratio 08% 60.bo% 50.00% 
Total liabilities. bs ‘i - 4 $4,991, 299 $4,917,943 $5,380,974 $1,533,610 $ 1, 455,636 "$1,610,948 Ban rate Sap ahee eae 3% 3% 5% an rate 0% ” 2 
Ratio of total reserves to de- —— 
sit and Federal Reserve ; F 
Fote liabilities combined.. 82.0% 81.7% 73.8% 85.2% 82.1% 66.5% BROKERS’ LOANS 
Contingent liability on bills NEW YORK REPORTING MEMBER BANKS 
purchased for foreign cor- 71- —___—_ ; . ; “ _— 7 
respondents ............... 478,082 477,930 442,526 155,755 155,603 . 135,441 
GOLD MOVEMENT RESERVE BANK CREDIT AND 
Week Ended July 16, 1930. RELATED ITEMS 
Imports: noms , 
NN ns Seta acs aneens “ y (Millions) 6 6 
——— cae ct medio seca gieia gia wcatanece ty ana Change Since— 
rom iit -4) 5 Se ’ . 16, Jul 4 ly 17, 
Chiefly from Viher Latin-Ameri- 1930. "1930. Ju900.- 
COM COuMtries .... 1... 2s ec cees. 07,000 Bills discounted .. et! $207 _99 _877 
—_ ills bought ......... 169 20 101 
ee Fk we be | ee a nee p a a 
Exports: Other Reserve Bank 
‘+. eee $4,000,000 en aeeeen 47 +11 — 20 
a Total Reserve Bank - 
es ND Shanxi ct ese ad $4,000,000 a credit EET. —12 —$7i *o o 
Week Ended July 9, 1930. Treasury clrrency ad 450 +4 +200 < < 
Imports: MEE swale pint dhehd 3.4.0 4.6 96 +15 — jf > 4 i. 
From China $160,000 oney in circulation .4,447 —41 —302 8 ° 
From Brazil.. ,000 Member bank reserve FOR ACCOUNT fa) 
SE OE 122,000 IN oo 55:5 ont .acace 460 +43 +108 uw OTHERS ” 
Chiefly from ethan Latin-Ameri- Unexpended capital o Oo 
can countries............... ; 62,000 funds, non-member w —JUL 9 
— -—-——~ deposits, &c......... 428 +4 + 21 z n 
I itt ha ctieiaastiin ths . «$519,000 oO 3b | — —l3 ~ 
et i i nuonEns’ LoaNs : 
‘ —_ a 
Federal Reserve Present Date Previous (New York Reporting Member Banks) ra) 2 
Syste Rate. Established. Rate. (Millions of Dollars) 
Baten Se ee 3 July 3,1930 3 or 
New York ......... 2% June 20,1930 3 ee en, a am 
Philadelphia covccee 3 July 3, 1930 4 1930. count. Banks. ers. Total. mand. eo 
Cleveland ......... 34% June 7,1930 4 : 
Richmond ..........4 Apr. 11,1930 4% | July 16...1596 799 847 3,243 2,634 
Atlanta ... moe 4 July 9...1.563 760 880 3, 2,579 624 
ee He June zt 1930 4 | July 2...1,710 654 856 3,219 21580 639 
NR cca 4 Apr. 12,1930 4 June 25...1,764 713 939 3,416 2,787 629 
Minneapolis PRE 4 Apr. 15,1930 4 June 18...1,850 906 1,031 3,787 3,175 612 
b Kansas City |...... 4 Feb. 15, 1930 June 11...1,799 1,053 1,146 3,998 3,383 615 1! 
pe pdienee i 42 | June 94.191 "995 1.196 4.101 3.469 632 
ay 4, , ’ ’ FOR OWN 
oa $@ | May 21...1/655 1,069 1/290 4.015 3,301 624 
France ... 3 May 14...1,618 1, 1,320 4,007 3,376 631 | 
Germany . 4% | May :.15611 1,123 1,341 4074 3450 623 
Italy ... 6 Apr. :.12695 1/183 1/397 4/274 3/697 577 0 | | 
> Japan |... 5.24 | Apr. 23...1,568 1,213 1,436 4,217 3,663. 554 1928 Sa se: ne — 
Netherlands 3% 1929. : 1929 
, 5% May 24’ 1930 6 July 17...1,136 1,676 3.002 5,813 5,446 367 — mance sono | 
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HE Standard Gas and 
Electric Company and 
subsidiaries report for 
the twelve months 
ended on May 31 gross 
earnings of $154,958,- 
555, comparing with 
$150,247,419 for the 
preceding year, a gain 

of 3.12 per cent, and net earnings of 

$74,594,219, against $71,507,703, a gain 
of 4.31 per cent. Figures for the com- 
pany follow: 

Standard Gas and Electric. 














12 Mos. Ended May 31, 1930. 1929. 
Gross earnings...... $154,958,555 $150,247,419 
Net earnings........ 74,594,219 71,507,703 
Other income........ 2,458, 386 3,124,643 
Net earnings includ- 

ing other income... 177,052,605 74,632,346 


Gross and net earnings of individual 
companies in the system follow: 


California Oregon Power. 


12 Mos. Ended May 31, 1930. 1929. 
Gross earnings ..... .622,493 $3,503,515 
Net earnings........ 2,157,840 2,262,258 
Other income........ 9,338 33,772 
Net earnings includ- 

ing other income.. 2,167,178 2,296,030 

Louisville Gas and Electric. 
Gross earnings...... 10,387,064 9,963,787 
Net earnings........ 5,411,580 5,095,530 
er income........ . 379,296 
Net earnings includ- 
ing other income... 5,928,482 5,474,828 
Market Street Railway. 
Gross earnings...... 9,544,929 9,610,060 
Net earnings........ 1,532,966 1,357,459 
Other income........ 22, 23,063 
Net earnings includ- 
ing other income.. 1,555,795 1,380,522 
*Mountain States Power. 
Gross earnings...... 3,446,727 3,215,391 
Net earnings........ 1,321,114 1,282,581 
Other income........ 76,368 88,954 
Net earnings includ- 
ing other income... 1,397,482 1,371,535 
Northern States Power. 
Gross earnings...... 33,022, 32,029,291 
Net earnings........ 16,606,402 16,623,736 
Other income........ 418,872 746,341 
Net earnings includ- 
ing other income... 17,025,274 17,370,077 
*Oklahoma Gas and Electric. 
Gross earnings...... 14,599,953 12,997,509 
Net earnings........ 6,811,075 6,254,120 
Other income........ 421,993 701,968 
Net earnings includ- 
ing other income.. 7,233,068 6,956,088 
Philadelphia Company. 
Gross earnings...... 63,350,476 62,502,646 
Net earnings........ 31,204, , 883,996 
Other income........ 1,647,636 1,773,649 
Net earnings includ- 

ing other income.. 32,851,663 31,657,645 
San Diego Consolidated Gas and Electric. 
Gross earnings...... 7,213, 7,201,446 
Net earnings........ 423,713 3,458,981 
Other income........ 31,519 3,323 


Net earnings includ- 
ing other income.. 3,455,232 3,462 
Southern Colorado Power. 
Gross earnings...... 2,284,483 2,282,304 
Net earnings........ 1,062,549 1,103,940 
Other income........ 29,047 10,424 
Net earnings includ- 
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ing other income... 1,091,596 1,114,364 
Wisconsin Public Service. 
ross earnings...... 591,041 5,226,074 
Net earnings........ 2,418,313 2,295,662 
Other income........ 18, 13,526 
-Net earnings includ- 
ing other income.. 2,436,379 2,309,188 
Wisconsin Valley Electric. 
Gross earnings...... 2,068,792 1,741,870 
Net earnings........ 931, 638, 
Other income........ 24,129 24,636 
Net earnings includ- 
ing other income.. 955,427 663,124 


Note—These earnings are before appropri- 
ations for retirement (depreciation) re- 
serves. 

*Figures for each period are for properties 
now comprising the system. Net earnings 
4 properties sold are included in other 
ncome. 


Auburn Automobile Company 


The Auburn Automobile Company and 
its subsidiaries, for the three months 
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ended May 31, 1930, earned consolidated 
net profits amounting to $769,385, equal 
to $4.25 per share, on the 180,882 shares 
of stock outstanding at that date, as com- 
pared to the consolidated net profits of 
$96,623 in the first quarter, equal to 53 
cents per share on an equivalent basis 
of capitalization. 

In the corresponding second period of 
1929 consolidated net profits were 
$1,312,934, or $7.26 per share, on the 
basis of the same number of shares 
outstanding. 

The greatly increased profits of the 
company for the second period of the 
fiscal year were attributed by E. L. Cord, 
president, to increased sales of the com- 
panies’ products, and to reduced general 
overhead. At the same time he pointed 
out that the management is very con- 
servative in its expectations for the auto- 
mobile business during the second half 
of this year, but that Auburn is planning 
for the largest production in its history 
in 1931. 

Consolidated balance sheet as of May 
31, 1930, reflects the strongest position 
of any reporting period in the company’s 
history, with current assets amounting to 
$14,733,822 (of which $4,831,209 was in 


~ cash) and current liabilities of only 


$4,473,153, or net quick assets of $56.17 
per share on stock outstanding. : 
Inventories have been reduced approxi- 
mately $2,000,000 since the close of the 
last fiscal period, ended Nov. 30, 1929. 


Chicago, Milwaukee, St. Paul & Pacific 


The Chicago, Milwaukee, St. Paul & 
Pacific Railroad estimates that its gross 


earnings in June were about $11,734,000, 
against $14,583,000 in June, 1929, a de- 
crease of $2,849,000. Net operating in- 
come was about $547,000, against $2,089,- 
000, a decrease of $1,542,000. 


Continental Roll and Steel Foundry Co. 


An issue of $4,000,000 first mortgage 
convertible 6 per cent sinking fund 
Series A gold bonds of the Continental 
Roll and Steel Foundry Company has 
been offered by a syndicate headed by 
the Continental Illinois Company and in- 
cluding H. M. Byllesby & Co., the Fore- 
man-State Corporation and the Union 
Cleveland Corporation at a price of 98% 
and interest, to yield more than 6.20 per 
cent. The bonds will mature on June l, 
1940. Each bond is convertible at face 
value into common stock of the company 
at the option of the holder at $40 a share 
to June 1, 1932; at $50 thereafter to 
June 1, 1934, and at $60 thereafter to 
June 1, 1935, with adjustments for inter- 
est and dividends. 


Foote Brothers Gear and Machine Co. 


The Foote Brothers Gear and Machine 
Company has received an order from the 
city of New York aggregating $30,000 
for immediate delivery of four of its 
heavy type crawler tractors for road 
construction work, W. C. Davis, presi- 
dent, announces. An order aggregating 
$25,000 for graders and road machinery 
also has been received from the State of 
South Carolina. Mr. Davis said that 
these orders indicate that States and 
municipalities are beginning to come into 





Week Ended Saturday, July 12, 1930 


STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
41 40% 41 
. 57 54 54 
. 31 30% 30% 
30 30 





22 21 21 
2" 1 if 
“a 10 10 
. 2 28 28 
- 8 97 98 
93 91% 91 
1 1 1 
9 
4 3 
10 10% 10% 
114 1 11 
150 nd 58% «57 58% 
A 67 66 
2,150 Assoc Tel Util........... 22% 21 22% 
1 b 4 — -— sgverinnseonnss a4 28 uae 
° Auburn Auto ..........-- 96% 
650 Bancoky Co ......-.-+-- 20% $20 ot 
750 Bast Bless Co........ — 31% 32 
7,400 Bendix Avia ..........-- 30% 28% ##30 
20,300 Borg Warn .............. 29 26 
DMT s.cnacoeconneeses 98: 98 98: 
1,100 Borin Viv Corp.......... 13 12 
150 Brach & Sons...... ane 14 14 
400 Brown F & W Co........ 23 22 23 
900 Butler Bros ...........-- 8 8% 8% 
1,800 Castle A M.............. 42 40 42 
350 Ceco Mfg Corp.......... 10 9 10 
244 Cent Ill P S pf.......... 94 91 94 
750 Cent Ill Sec Inv......... 25 24 24% 
12 Cent Ind Pwr pf......... 88 88 88 
10 Cent Pub Sve Del........ 30 30 30 
BE TD BD scescecoscccccese 29% 28 Fst 
1,650 Cent S W Ut............ 22 21 21 
500 Do pr pf............+. 102 101% 101 
EE cs pchaacnaonantn 95% 9 9 
200 Chain Belt .............. 42 41 42 
500 Cherry Burrel ........... 30 
2,000 Chi City & Con Ry...... 1% 1 1 
— eS Balas pesca: 14% 12% 14% 
27,500 Chi Corp ........... occ an 10 11 
BE PEE ecovccavcnaceeene 37 3 37% 
1,350 Chi Investors ........... 6 5% 6 
300 es ihe oiek inde 34 34—Cts84 
300 Chi Rys ser 2......- .... 3% 3 3% 
50 Bocceseccssaeste 1 1 
42 Chi R TW pr pf, A........ 96 9514 
CP Ge ME Pils cccccccescs 88 
500 Chi Yellow Cab.......... FH 
33,500 Cities Service ........... 2 


BeBe 
gab. gues. 


tnd 


50 Cont Steel Corp.... . 
Se ee SE ncwccccaveceses 








9,700 Cont Chi Corp........... 

SD - EEE cecascccccs ; 43 
1,000 Consumers Co .... Wy 
a ae ccacacces 1 

12,768 Cord CORP .......eeceees 
22,950 Corp Sec Co............. 
Be Be GD cccccccccccesce 64 
By GE UD ccccccccccsecee 43 
i SEE ontecaeucsncceses 117 
25 Curtis Lighting ......... 15 
25 Curtis Mfg Co........... 21 
50 Decker & Cohn.......... 10 
140 De Mets, Inc............ 18 
Te BONO GD cccccccccccces 1 
30 Diversified Inv .......... 
400 Duquesne Gas .......... 10’ 
10,100 Electric Household 41 
400 Elec Res Mi csacetensoe 1 
50 Em G & F 6% pf........ 83% 
455 Fabric TMKesascvccee 3 
100 Fed P 8 Ty BBccceccecs 84 
400 Fed Com Ware........... 23 
200 Fi Con. . 494 
4,000 Foote Bros .............. 124, 
200 General Candy .......... 5 
1,850 General Theatre ......... 
550 General Water Works aaig 
4,950 Glea Be ceccccecces 27 
































STOCKS. 
Sales. - High. Low. Last. 
I og oot inntcncsuas 13 13 13 
65 Goldbiat Bros ........... 19% 18 197 
1,400 Great Lakes Aircraft.... 5 4 4 
3,050 Great Lakes Dredge ctfs. 29 26 27 
81,150 Grigsby Grunow ........ 1 12% 13% 
750 Hall Print Co............ 21% 22% 
400 Hart Carter pf........... 18 7 17% 
800 Ho Ot Mincatsccacewes 31 bd 31 
= te CS Mincedccecus 10% 10% 10% 
DD vescveccececccses 1 10 1 
100 Illinois Brick Co......... 20% 20% 
Ge Bee Bee Ee GB. .cccccccce 23 27 
17,650 Inland Util, Inc.......... 24 21 23 
22,200 Insull Util In............ 57% 55% Sri 
Se Se Mnsdccccsecsenes 91 88% 91 
150 Inv Co of Amer.......... 38 38 
3,200 Iron Fireman v t c...... 26% $25 26% 
750 Jefferson Elec Co........ 31 30% 30% 
400 Kalam Stove ............ 5534 54 
350 DT chosceneesows 28: 28: 2 
100 Kellogg Switch .......... 4 4 4 
50 Do = are Cer re 53 53 53 
300 Ken dio Tube... 6% 7% 
77 Ken Util jr pf..... aoe 50 50 
800 Keystone § & W......... 12 13 
100 Lane Drug Stores........ 1 1 1% 
300 Lehman Corp ........... 72 72% 
3,100 Libby, McNeill .......... 13 15 
1,050 Lincoln Printing Co...... 23: 22 23 
Pt MEE tbet60-cticcovant 43 42 42 
100 Lindsay Light ........... 10 9% 97 
650 Lion Oil Ref............. 22% #22 22 
2,050 Lynch Corp ............. 23 21% 22 
99,000 Majestic Household Util.. 37 31 
1,200 Manhattan-Dearborn .... 30% 29 30% 
100 Marks Bros Thea cv pf.. 10 10 10 
2,000 Marshall Field & Co..... 36 35% 35% 
50 aterial Service ......... 20 20 20 
100 McGraw Elec Co......... 20 20 20 
60 McQ Norris ............. 40 40 40 
100 d Te snassescahe 1% 1% 
2,600 Merchants & Mfrs, A.... 28 26 28 
300 Mid West Tel Co........ 23 21 23 
82,350 Mid West Utilities....... 28% 2 28% 
300 tM csngsnaececes 101 100 = 101 
1,600 7 SS eeepeeets 2 1% 2 
2.300 DO WGP B......ccccccee 5 3% a 
EY EE EE 6 0h6.065 0600-068 26 25 26 
4,400 i Minteinengnededwd 4 42 45 
1,650 Pt cencincees congas 3 2 3 
106 Midland Util pr pf....... 1 1 109% 
263 PE Dievacveccses 98 9 98 
57 Ri papeneee weed 101 100 8 100 
616 i Micenkescesons 97 94% 97 
8,000 Mid Nat Chs............. 1 15 15) 
150 Mississippi Valley Util pf 97 96 
100 CR e 9 9 
13,200 Mo-Kansas P L.......... 21 24 
4180 De Figmts .......cccccee - a 
50 
ub 0 10 
fg 19 
115 
7 
10 








of 





50 Peabody Coal, 
Continued on Page 157 
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the market again for their full require- 
ments of road and machinery equipment. 


Illinois Water Service Company 

The Illinois Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$646,686 for the year ended May 31, 
1930, as compared with $606,929 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $341,- 
437, as against $315,663. 


John R. Thompson Company 


Sales of the John R. Thompson Com- 
pany in June were $1,224,681, a decrease 
of $88,230 as compared with June, 1929, 
when four more houses were operating in 
the restaurant chain. For the first six 
months of 1930 the company reported 
sales of $7,601,989, against $7,857,617 in 


* the first half of 1929, a decrease of 


$255,628. 


Lindsay Light Company 

Lindsay Light Company reports for 
the six months ended June 30 net income 
of $55,139, after charges and taxes, 
equivalent to earnings of 77 cents a share 
on the common stock after allowance for 
dividends on the preferred stock. This 
compares with a net income of $38,444, 
equivalent to 46 cents a share in the cor- 
responding period of 1929. 


Peoples Light and Power Corporation 


The Peoples Light and Power Corpora- 
tion, a subsidiary of the Tri-Utilities 
Corporation, reports that consolidated 
gross revenues of constituent companies 
amounted, to $7,970,466 for the year 
ended May 31, 1930, as compared with 
$6,963,204 for the preceding twelve 
months, an increase of $1,007,262, or 
14.46 per cent. Operating expenses, 
maintenance and taxes totaled $4,193,492, 
as against $3,595,725, an increase of 
$597,767, or 16.62 per cent. Gross cor- 
porate income before deduction for bond 
interest and preferred dividends was 
$3,776,974, representing a gain of $409,- 
495, or 12.16 per cent. 

After annual interest and dividend re- 
quirements on subsidiary companies’ se- 
curities, retirement expenses as required 
under the terms of the subsidiaries’ first 
mortgages and miscellaneous deductions, 
there was a balance of $2,000,572 avail- 
able for annual interest requirements of 
$834,821 on Peoples Light and Power 
Corporation’s funded and unfunded debt. 
The remaining sum of $1,165,751 com- 
pares with annual dividend requirements 
of $414,889 on the corporation’s outstand- 
ing preferred stock. After such preferred 
dividends the balance of $750,863 avail- 
able for common stock dividends was 
equivalent to $4.18 a share on the aver- 
age number of shares of Class A common 
stock outstanding during the year ended 
May 31, 1930. 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 


IRECTORS of the Otis 
Steel Company, Cleve- 
land, have autherized 
an important expan- 
sion’ program, includ- 
ing the building of a 
new continuous roll- 
ing mill and a survey 
looking to the manu- 

facture of alloy steel, as announced by 

J. Kulas, president. The improve- 
ments, when completed, will involve ex- 
penditures of approximately $5,000,000. 

Plans for the building are being com- 
pleted and contracts will be awarded 
and work started within the next ninety 
days. The program calls for extension 
to present blooming mills buildings and 
installation of three additional furnaces 
and of six stands of mills. About twelve 
months will be required to complete the 
work. 

The new mill will roll strips and plates 
up to sixty-three inches wide, making it 
one of the widest continuous mills for 
these products in the country. Located 
in conjunction with the blooming mill at 
the company’s Riverside plant, the new 
mill will roll finished plates and strip 
and unfinished sheets direct from the 
steel ingot. 
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The new plant will be equipped to pro- 
duce 36,000 tens of material monthly 
with an ultimate capacity of 50,000 tons. 
With the new equipment the company 
will be enabled to concentrate practically 
all of its present production of sheet 
baat plates and slabs for strips in one 
mill. 

Operation of the mill will result in 
important economies, in addition to turn- 
ing out a high quality finished product, 
Mr. Kulas said. 

“Directors of the Otis Steel Company 
believe that the present is the most ad- 
vantageous- time for starting new im 
provements in anticipation of business 
recovery,’ said Mr. Kulas. “Present 
plans will place Otis in a splendid posi- 
tion to benefit from future trade im- 
provement.” 


Eaton Axle and Spring Company and 
Wilcox Rich Corporation 


Combined net earnings of the Eaton 
Axle and Spring Company and Wilcox 
Rich Corporation, after allowance for 
Federal taxes and dividends on Wilcox 
Rich Class A stock, for the six months 
ended June 30, 1930, were substantially 
in excess of dividend requirements of 
$1.50 per share for the period. Combined 
net earnings were $1,385,630, or after 


allowance for dividends on Wilcox Rich 
Class A stock equivalent to $248 pei 
share on Eaton Axle common stock, 
based on 597,150 shares which will be 
outstanding upon complete exchange of 
Wilcox Rich Class B stock for Eaton 
Axle common under the plan of consoli- 
dation. There are approximately 18,000 
shares of Wilcox Rich B stock wunex- 
changed. 

Net earnings of the Eaton Axle and 
Spring Company alone for the second 
quarter, after Federal taxes, were $373,- 
392, or $1.17 per share figured on the 
Eaton Axle stock outstanding prior to 
the consolidation, compared with $314,- 
750, or $1 per share for the first quar- 
ter. Wilcox Rich net after Federal taxes 
for the second quarter of this year was 
$386,491, as compared with $310,996 fo1 
the first quarter, 


Ohio Brass Company 

The Ohio Brass Company reports that 
preliminary figures for the first five 
months of 1930 indicate that, while busi- 
ness received was about 8% per cent be- 
low the same period for 1929, business 
shipped was slightly ahead of the same 
period for the previous year. Taking into 
account the electrical department of the 
business, whichis by far the largest end, 
receipts were less than 6 per, cent below 





Week Ended Saturday, July 12, 1930 


Cleveland 


STOCKS. 

Sales. High. Low. Last. 
50 American Multigraph..... 36% 36% 36% 
175 Apex Miecttic ........... 15 4% «15 
20 Canfield Oil ............. 90 90 90 
et FF eee 100 «6100 = 100 
67 Central National Bank... 70 70 70 
10 Caase Brass pf.......... 102 102 102 
i. frre 38% «38 38 
800 Cleveland Cliffs Iron pf.. 94% 9% 94 
47 Cleveland Illum pf ...... 113% 113% 113% 


156 Cleveland Railways ctfs.. 85 8444 8&5 
63 Cleveland Securities pf.. 2% 2% 2% 


110 Cleveland Trust ......... 415 410 410 
10 Commercial Bookbinding. 15 15 15 
247 Dow Chemical .......... 72 70% «72 
i Peer 106 «6106 )=—s 106 
170 Electrical Control ....... * 62 60 62 
81 Faultless Rubber ........ 34 33% 34 
33 Guardian Trust ......... 365 365 365 
2 3 eee 100 100 100 
30 Hanna M A pf........... 90 90 90 
he Ee _ 19 19 
EE ns tenn pce 06.4000 17 17 17 
64 Interlake Steamship ..... 71 70 71 
60 Jaeger Machine ......... 21 21 21 
are 10 8 8 
SP I RE end cccciesescues 98%, 9814 98% 
350 Lamson & Sessions....... 21% 21 21 
7 Lorain Street Bank...... 372 372 8372 
8 rere 55 50 55 
10 Metro Brick ............. 24% 244% 24% 
ee ere Cee 100 100 100 
11 Midland Bank, endorsed.360 360 360 
155 Miller Drug ............. 32 31% 31% 
125 Mohawk Rubber ........ 10 10 10 
20 National Carbon pf...... 132% 132% 132% 
65 National City Bank......340 340 8=— 3340 
29 National Refining pf....131% 131% 131% 
92 North American Sec.... 6% 6% 6% 
350 Nestle-Le Mur ......... 2% 2% 2h 


265 N O P & LL pf.. 


if i Perr 113% 113% 113% 
160 Ohio Brass, B........... 67 65 6614 
40 Packard Electric ....... 15 15 15 
275 Paragon Refining, B..... 14% 144 1414 
95 Patterson-Sargent ....... 24% 24% 24% 
175 Reliance Mfg ........... 38 37% 38 
494 Richman Bros .......... 79 76 79 
130 Robbins & Myers pf...... yg 8% 9 
460 Seiberling Rubber ies | 614 7 
50 Selby Shoe ......... > 15 13 15 
75 Sheriff Street Market.... 25% 25% 25% 
120 Sherwin-Williams sess T98% 79% 79% 
BE, SR ee hestaviescccosace 107 106% 106% 
50 Standard Textile ........ 1% 1% 1% 
2 Seer rere 30 30 30 
50 Thompson Aero .... as, oe 12 12 
20 Union Metal ....... .. 40 40 40 
i bh I SO 75% 77 
100 Van Dorn Iron. coe 6% 6% 
88 Youngstown S & T pf. --. 981% 98% 98% 
BONDS. 


2,000 City Ice gen 6s, 1933.....100 100 100 
1,000 City Ice of Cin 6s, 1936.100 100 100 
2,000 Steel & Tubes 6s, 1943...100 100 100 





Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
859 Amer Laundry . .-. 57% 56 57 
122 Amer Rolling NR So 20% 53 49 53 
30 Baldwin pf i. . 60 60 60 
55 Churagoid baa - 16 15 16 
25 City Ice & Ran eae 39% 38 3914 
101 Dow Drug eee: 12 12 
239 Eagle Picher eee 1% 8 
23 Formica .. am 31 31 

21 Gibson Art 38 37 38 
35 Globe Wernicke w. ne 68 681 6814 

104 Gruen Watch ............ 36% 36 36 
OY Aer 112 112 =112 
2 Kahns partic ........ j 21% i o 
8 Kodel indie, RiasNraaavee 

— fer rere AS 

13 Paragon, B i 7 





Cincinnati—Continued 


PUBLIC UTILITIES 
H 





Sales. igh. Low. Last 
1,825 Procter & Gamble 72 67% 72 
171 Do pf 5%... 10814 1074 107% 
217 Pure Oil 6% pf 97% 95% 95% 
21 Se ee Bbsessss 111 111 111 
53 Richardson ... 16 16 16 
20 Whitaker ...... ind 70 7 70 
899 Cinti Gas & Elec 100% 99% 99% 
262 Cinti Sub Bell Tel 94 92144 94 
783 Cinti Street Ry 42 414% 42 
Columbus 
LOCAL SECURITIES 
Bid. Asked 
Akron Guaranteed Mortgage : 2 3% 
Buckeye Investors ....... 23% 24 
Buckeye Steel Cast pf...... 102 105 
Be WE 0 scrs00000609 ‘ ‘ 41 43 
Capitol City Troy Laundry pf 100 
Cities Service pf... 8814 89% 
wk eee eee ‘ 274% 28 
Clark Grave Vault pf.... 85 100 
BO WE 605005030008 oe ; 85 100 
Cols Coated Fabrics pf... 103%, 
Cols Dental pf ......... 110 
Oe GOD scccccces 56 
Cols R P & L Ist pf.... 107 10844 
| Pree eri re 106 108 
Cols Mutual Life Ins ........ 240 
Dayton Pwr & Lt 6% pf 109 
Dickerson Shoe ptf ...... 85 
First Ohio Inv pf.... 90 100 
Do com . ~ iv 
Franklin Mortgage jeans 30 35 
Gordon Oil .... a 12! 
Godman Shoe pf , 97 
TO GOR cccccns 23 
Huber Manufacturing pf 101 
eae 124 
Jaeger Machine ae ee 21% 22 
Jeffrey Manufacturing pf 100% 
Keever Starch pf ...... 40 
We GO. 60 cicsees ‘ 14 
F. & R. Lazarus pf... 100 104 
W. E. Lamneck pf 94 
Do COM ...... ‘ ‘ 24 
Maramor 8% pf . 100 104 
Marion Steam Shovel pf 70 80 
Midland Groc pf....... 75 100 
Midland Mutual Life Ins ‘ 210 225 
Ohio Bell Tel pf.... : 110% 115 
Ohio Finance 6% pf... 95 100 
Do, Class A... ‘ 75 95 
TP GE da ctneaaeee 33 
Ohio Power pf Sinks 104 106 
Ohio Public Service 1% pf 107 109 
Do @% pf ...... , 97 99 
Ohio State Life Ins ‘ 280 
Ohio Wax Paptr ......... 26 28 
Paragon Refining peas 14% 14% 
oO a ease 21% 22u 
Do 6% pf ... ee 9 97 
Do 8% pf. 111 114 
Ralston Steel Car ‘ 5 
Do pf bane 40 
Schiff Co , 23% 26 
— Agr Chem |... 23 26 
pf faae 97 101 
Struthers Wells-Titusville 11 16 
SS eer sua 71 75 
Seaboard Oil pf 65 
Tracy Wells pf ; 75 
Wolfe Wear-U-Well pf ; 96 100 
City National Bank ; 40 45 
Columbus National .. toe 74 
Columbus Savings ......... . .310 
Huntington National ..... 302 
Market Exchange ...... ; 610 


LAND TRUST CERTIFICATES 


Brunson Building Site 5s... 98 100 
Century Building Site 5s. were 100 
Chaple-State Theatre Site 54s 100 102 


High-Gay Realty 5s ' : 
Huntington Bank Building Site 54s -103 

Lazarus 58 ............... 99 101 
Yuster Building Co conv 6s 95 


and shipments 3% per cent ahead of the 
first five months of 1929. Net earnings 
for the first half of 1930 are expected 
to be about the same as they were for 
the first half of the previous year. 


Ohio Oil Company 

The Ohio Oil Company has called a 
special meeting of the stockholders, Aug. 
14, to vote on the acquisition of the 
Transcontinental Oil Company. 

Stockholders also will vote on an in- 
crease in authorized common to 7,000,000 
shares no par from 2,400,000 shares of 
$25 par. The present $25 par stock, 
which is all issued, will be exchanged on 
the basis of one share for two shares of 
new no par stock. 

Vote will be made to empower direc- 
tors to issue and sell up to 291,914 shares 
of new common stock for any considera- 
tion “other than ‘money alone.” 


Ohio Water Service Company 

The Ohio Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of. 
$649,750 for the year ended May 31, 1930, 
as compared with $603,358 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $255,- 
694, as against $232,469. Gross income 
amounted to $394,056, which compares 
ig - aaa for the year ended May 
31, 1929. 


Selby Shoe Company. 

The Selby Shoe Company, Portsmouth, 
Ohio, has declared the regular quarterly 
dividend of 1% per cent on the pre- 
ferred stock and 35 cents per share on 
the common stock, both payable Aug. 1 
to stockholders of record July 15. Al- 
though the company’s business is some- 
what behind that of the same period a 
year ago, it is ahead of last Fall. The 
board of directors has been increased 
from seven to nine, the new directors 
being Henry T. Bannon, Portsmouth at- 
torney, and H. M. Marler, foreign rep- 
resentative of Selby Shoe Company, in 
charge of foreign market developments. 
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HE General Electric 
Company, first of the 
large industria] cor- 
porations to issue its 
semiannual report 
to stockholders, an- 
nounced on Monday 
that its sales in the 
first six months of 


930 exceeded the totai tor the corre- 
sponding period of last year by $3,000,- 
000, while the net profit available for 
dividends on the common stock was 
slightly less than a year ago, amounting 
to $29,273.276, equivalent to $1.01 a 
share on the outstanding common stock. 
This compares with $30,740,768, or $1.07 
a share, for the corresponding six 
months of 1929. 

The statement was considered general- 
ly in Wall Street to be better than had 
been expected. Owing to reports of 
business depression during the second 
quarter, it had been expected that many 
of the large industrial corporations 
would show sharply reduced earnings 
for the period. Although the company’s 
statement was not published before the 
stock market closed, it was believed that 
the strength of the electrical equipment 
shares and other industrial groups, 
which advanced sharply on Monday, was 
caused partly by rumors that favorable 
earnings would reported. 

General Electric billed sales of $197,- 
229.346 during the six months ended 
June 30, compared with $194,353,307 for 
the corresponding period of last year, the 
statement said. 

As a result of the transfer of General 
Electric’s radio receiving set and tube 
business to R. C. A.-Victor Corporation, 
subsidiary of the Radio Corporation, in 
exchange for stock of the Radio Cor- 
poration and other considerations, or- 
ders received, sales billed and net income 
from General Electric’s sales in 1930 will 
not include radio sets or tubes, but in- 
come received in the future will be in- 
cluded in “other income” in General Elec- 
tric’s statements, it was said. 

A comparative statement of sales and 
earnings for the first half of 1930 and 
the corresponding period of last year 


follows: 

1930. 1929. 
Net sales billed....... $197, 229,346 $194,353,307 
Less t f les 


cost of s 
billed, including op- 
erating, mainte- 
nance and deprecia- 
tion charges, _ re- 
serves and provision 
for all taxes......... 








174,174,425 170,104,501 
$23,054,920 $24,248,806 





Net income from sales 
Other income, less in- 
terest paid and sun- 





dry charges ........ 7,505,824 7,779,347 
Profit available for 
SEE heeneenetac $30,560,744 $32,$28,154 


on special stock..... 1,287,386 
Profit available for 
dividends on com- 
mon stock (28,845,- 
927 36-100 shares is- 


1,287,468 





$29,273,276 $30,740,768 


‘During the first quarter of the year 
net profit of the company was $14,398,- 
790, equivalent to 50 cents a share on 
the 28,845,927 shares of stock outstand- 
ing. This compared with $13,862,298, or 
48 cents a share on the same number of 
shares, in the first quarter of 1929. 

The company’s earnings in the second 
quarter of this year, amounting to $14,- 
879,486, were therefore larger by $400,- 
000 than in the first quarter of the year. 

The slight decrease in the profit for 
the first half of this year, compared with 
the first half of last year, was caused, 
it was pointed out, by an increase of 
more than $4,000,000 in cost of sales 
billed and maintenance and depreciation 
charges. 





Gould Storage Battery Co. 

The Gould Storage Battery Company, 
a subsidiary of the Gould Coupler Com- 
pany. founded by Chauncey M. Depew 
and Jay Gould, has been sold to the Na- 
tional Battery Company of St. Paul, it 
Was announced on M . Gould 
Coupier is controlled by the Symington 


mpany. 

The Gould Storage Battery Company 
hitherto has been operated separately 
from although wholly owned by Gould 
Coupler in Depew, N. Y. It has a daily 
capacity of 10,000 automobile batteries, 
and in addition manufactures car-light- 


ing, marine and other storage batteries. 

It is reported that negotiations for the 
deal were carried on for four years be- 
tween L. J. Shields, president ‘of the 
National Battery, and Donald Syming- 
ton, chairman of the Gould company. Be- 
fore the United States entered the World 
War, Gould Storage Battery supplied 
batteries for submarines to practically 
all countries using them. 

The headquarters and control of oper- 
ations of the company have been shifted 
to St. Paul, it was announced. The Na- 
tional Battery Company was started in 
that city ten years ago. 


Marine-Midland Corp. 

Total resources of the Marine-Midland 
Corporation, a banking group, on June 
30 were $628,059,991, representing an in- 
crease of $107,103,398 since Dec. 31, 1929, 
the semiannual consolidated financial 
statement discloses. Estimated net rev- 
enue for this period is $1.05 a share on 
5,529,000 shares. 

Deposits of June 30 were $506,913,053 
after giving effect to the acquisition of 
the Marine-Midland Trust Company of 
New York, an increase of $75,439,840, 
while surplus increased to $29,910,000 


used for packing cement and other rock 
products, by these foreign affiliated 
companies, increased from 800,000 bags 
in 1925 to 138,000,000 bags in 1929. 
Countries in which the foreign compa- 
nies operate are Argentina, Australia, 
Austria, Belgian Congo, Belgium, Brazil, 
Bulgaria, Chile, Cuba, Czechoslavakia, 
Denmark, Dutch East Indies, Egypt, 
Fiji Islands, Formosa, France, Germany, 
Great Britain, Holland, Hungary, India, 
Ireland, Italy, Japan, Yugoslavia, Korea, 
Lithuania, Luxemburg, Manchuria, 
China, Mexico, New Zealand, Norway, 
Paraguay, Poland, Portugal, Rumania, 
South Africa, Spain, Sweden, Switzer- 
land and Uruguay. 





Republic Steel Corporation 

Substantial economies in die rolling 
operations of the Republic Steel Corpo- 
ration have been accomplished by con- 
centration of die rolling equipment at 
the Donner plant in Buffalo, according 
to officials of the corporation. Removal 
of this equipment from the Witherow 
plant at Pittsburgh has been completed. 

In order to provide for a large volume 
of production a new building covering 
approximately 15,000 square feet has 





Buffalo Stock Exchange 
Week Ended Wednesday, July 16, 1930 


STOCKS. 
Sales. High. Low. 
89 Buffalo General Laundries pf.. 1 1 
197 Buffalo, Niag & East ist pf... 98 98 


= 


EPAPER PRES ree 26 
3,400 Niagara Arbitrage ............ - 20 20 
6,495 Do warrants ................ A 
4,107 Niagara-Hudson ............... 1 1 
465 Do A warrants...... cAeee 4 
100 Rich Ice Cream......... cacc0 ae 30 
BANK AND INSURANCE STOCKS 
76 First National of Kenmore.... 82 75 
108 Guardian Casualty ...... ary 16 
PPE Ac cuacdciescecenés .199 198 
230 M & T Trust... «--es-.103 =©100 
INVESTMENT TRUST 
RGD TE BD GR. s cc cccccccesceces 4 rt 
ee ee, I, wns ccccnseeese % 4 
787 Commercial Share ............ 14 14 
160 Interbanc Investors pe ect 9 9% 
331 Iroquois Share Se caie edamame ee ll 
983 Liberty Share ................% 33 
1,311 M & Securities. acecccecs SD 
5,140 Marine Midland Sees — 





INVESTMENT TRUSTS - 


les. igh. Low. 
3,810 Niagara Share ......... 1 14 
it Media seecserensdccesse 97 97% 
Tonawanda . 10 10% 
830 Union Rochester Share....... 11 bao, 
425 Western N Y Securities........ 20 
913 Niagara Share wts . 4 3% 
BONDS 
$5,000 Buff & Ft Erie pub bdge 7s,'55.107% 107% 
,000 Do . ewe cee oo 
6,000 Buff General Electric 5s, °39..103% 103 
4,100 Do Se, April, ’30............. 102% 102 
7,000 Do i jdetesbecesnscaaed 102% 102 
6,000 Fed Portland Cement 6%s, °41. 94 93 
2,000 Hydraulic Power Co 5s, '50....104%4 104% 
SD BD EE “Wbcesecacccccccecsces 103 102% 
2,000 International Salt ............. 83 
2,000 Niagara Falls Power 5s, °32..102 102 
26,000 Niagara Share deb 5s, '50....103% 102% 
1,000 West N Y Water conv deb 6s,’35 92 92 


UNLISTED DIVISION 





from 19,670,000. Undivided profits were 
$18,528,783, an increase of $2,463,425. 

Marine-Midland has banks in New 
York City, Buffalo, Rochester, Niagara 
Falls, Jamestown, Binghamton, Troy and 
other cities in New York State. 


New York Water Service Corp. 


The New York Water Service Corpo- 
ration, a subsidiary of the Federal 
Water Service Corporation, reports 
gross revenues of $2,669,485 for the 
year ended May 31, 1930, as compared 
with $2,566,574 for the preceding twelve 
months. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, totaled $1,130,407, as against 
$1,049,515. Gross income amounted to 
$1,539,078, which compares with $1,517,- 
059 for the year ended May 31, 1929. 


St. Regis Paper Company 


Entry of the St. Regis Paper Company 
into the multi-wallpaper bag business in 
more than forty foreign countries is an- 
nounced in the acquisition of the Bates 
International Bag Company, which in the 
past few years has licensed a large nunm- 
ber of manufacturers te produce these 
bags under Bates patents. With this 
new subsidiary and the Bates Valve Bag 
Corporation, owned by the St. Regis Pa- 
per Company since February, 1929, and 
a leading producer of these bags in the 
United States and Canada, the St. Regis 
group is now provided with coverage in 
a large part of the world for the devel- 
opment of Bates patents on multi-wall 
bags, cement packers and bag manufac- 
turing machinery. 

The extent of the foreign business 
handled by the thirty different licensee 
companies, in many of which the Bates 
International Bagi Company holds a 
stock interest, which in some instances 
amounts to control, is indicated by the 
increase in sales during the last five 
years. Sales of multi-wallpaper bags, 


been erected at Buffalo. By means of 
the Witherow process it is possible to 
roll automobile axles and other parts 
direct from steel, thus eliminating the 
necessity\of forging. 

In addition to a saving in overhead by 
the consolidation of the two plants, a 
considerable economy per ton has been 
effected by the elimination of freight 
and handling charges on billets. On ac- 
count of ability to handle larger billets 
at Buffalo, a saving of 5 per cent in 
scrap loss has also been made. These 
savings should be reflected in increased 
profits of the Renublic Steel Corpora- 
tion. 

The Witherow Steel Company, to- 
gether with its important die rolling 
patents, was acquired in the Fall of 1929 
by the Donner Steel Company, which 
was later absorbed in the $335,000,000 
Republic Steel merger. 





Associated Electric Company 
The Associated Electric Company re- 
ports operating revenues for 1929 of 
$18,944,561, a decrease of $1,129,247 from 
the previous year. The report ascribes 
the decrease to the sale of some proper- 
ties in New York State, the revenues 
from which appeared in the 1928 report 
but not in that for 1929. Gross income 
after all taxes, but before provision for 
renewals, replacements and retirements 
of fixed capital, totaled $12,495,449, an 
increase of $2,430,364, after giving effect 

to Federal taxes applicable to 1928. 


Niagara Hudson Power Corp. 


Stockholders of the Niagara Hudson 
Power Corporation have been called to 
vote on July 28 on a proposal to author- 
ize the creation of 5,000,000 shares of 
no-par value preferred stock, to be is- 
sued in series at the discretion of the 
directors, who also will designate the 
provisions of each series. 

It is expected that, following approval 
of stockholders, the directors will offer 


to holders 403,134 shares of $7 preferred 
and 254 shares of $7 second pre- 
ferred stock of the Mohawk Hudson 
Power Corporation. Such an exchangé> 
it is understood, would facilitate the 
merger of the Mohawk Hudson~ and 
Niagara Hudson companies and permit 
the elimination of the former as an; 
intermediary holding concern. 

It is proposed also to increase the 
capital stock by the issuance of 150,000 
shares of no-par value employes’ pre- 
ferred stock, to be junior to all other 
preferred stock and entitled to cumula- 
tive dividends at the rate of $6 a share 
annually. Each share would be con- 
vertible into four shares of common 
stock until Jan. 1, 1941. 





United States and Foreign Securities 

As of June 30 the United States and 
Foreign Securities Corporation reports 
securities owned at a cost of $29,264,461, 
the aggregate value of which, with the 
company’s interest in syndicate accounts, 
based on market quotations or estimate: 
fair value in the absence of market quo- 
tations, is approximately $3,000,000 
greater than this cost. As of Dec. 31, 
1929, the value of holdings was approxi- 
mately $8,540,000 in excess of book value. 
_ The net profit of this company for the 
six months ended on June 30 was $2,119,- 
372, after expenses and Federal taxes, 
equivalent, after first and second pre- 
ferred dividend requirements, to $1.21 a 
share on the 1,000,000 shares of common 
stock. This compares with $3,354,356, or 
$2.45 a share on the common in the first 
half of 1929. The company carried ig 
its portfolio 13,200 shares of its- first 
preferred and 15,000 shares of its com- 
mon stock. 


U. S. and International Securities 

As of June 30 the United States and 
{International Securities Corporation re- 
ports securities carried at a cost of $42,- 
761,141. The aggregate value of these 
and the corporation’s interest in syndi- 
cate accounts, based on available market 
quotations or estimated fair value in the 
absence of market quotations, was ap- 
proximately $5,876,900 less than the book 
value on that date. The depreciation 
amounted to $2,675,000 on Dec. 31, 1929. 
_Net profits of this company for the 
six months ended on June 30 were 
$1,295,773, after expenses and Federal 
taxes, equivalent, after first and second 
preferred dividends, to 12 cents a share 
on 2,494,774 no par common shares. 
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FFILIATION of the 
Worcester Bank and 
Trust Company and 
the Worcester County 
National Bank and its 
group of Worcester 
County banks was as- 
sured when the stock- 

: : holders of the Worces- 
ter Bank and Trust Company voted to 
accept the plan recommended by the 
board of directors. 


The Bank and Trust Company will 
purchase through an exchange of shares 
the capital stock of the Worcester Coun- 
ty National, which will carry with it the 
ownership of the Second National Bank 
of Barre, Clinton Trust Company, North 
Brookfield National Bank, Spencer Na- 
tional Bank and First National Bank of 
Webster. The group will have deposits 
of $70,000,000 and resources of upward 
of $83, 000, 000. 

The Worcester Bank and Trust Com- 
pany will split its shares on the basis of 
five new shares of $20 par value for 
each one share of $100 par value, and 
will issue new shares to the amount of 
$1,800,000 with which to finance the pur- 
chase. This will bring the capital stock 
of the bank to $3,800,000. 

All seven banks will retain their cor- 
porate existences, names and organiza- 
tions, but they will be under a common 
ownership and management. John E. 
White, president of the Worcester Bank 
and Trust Company, will be the execu- 
tive head as chairman of the board and 
chairman of the executive committee of 
both banks. Walter Tufts, president of 
the Worcester County National, will be 
president of both banks. It is expected 
that the affiliation will be accomplished 
early in the Fall. 








Calumet and Arizona Mining 


The Calumet and Arizona Mining Com- 
pany reports that its production in the 
first six months was 46,592,000 pounds, 
compared with 69,516, 880 pounds in the 
corresponding period of last year and 
65,689,960 in the first six months of 
1928. Gordon R. Campbell, president, 
said operations were being conducted at 
about 50 per cent of plant capacity. 


Dwight Manufacturing Compariy 


At annual meeting of stockholders of 
the Dwight Manufacturing Company, re- 
tiring officers and directors were re- 
elected. 

Treasurer’s report for year ended May 
31, 1930, indicates profit and loss (def- 
icit) at the close of the year of $1,316,- 
300, an increase of $825,883 during the 
fiscal year. This represents loss from 
operations during the year after all 
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charges including depreciation and extra- 
ordinaty deductions. Write-down in in- 
ventory due to drop in cotton prices was 
$245,000; cost of moving machinery from 
one mill to another, $99,000; loss from 
short-time operation of various mills, 
$321,000; loss by sale of goods below 
cost, $124,000; loss on sale of Newbury- 
port mill in October, last year, $37,000. 

A large part of the machinery in the 
Chicopee mill has been removed to other 
mills and it is expected that the mill 
will close about Sept. 1, next. 

Depreciation account as of May 25, 
1929, totaled $563,188 from which there 
was a deduction of $60,594, of accrued 
depreciation and an addition of $265,- 
640 representing depreciation during the 
1930 fiscal year, leaving the account at 
$768,235 as of May 31, last. 

Dwight Manufacturing had goods on 
hand May 25, 1929, aggregating 9,749,- 
923 yards. There was manufactured dur- 
ing the year 52,055,983 yards, leaving a 
total to be accounted for of 61 ,805,906 
yards. Sales in yards during the year 
were 50,607,693, leaving on hand May 
31, last, 11,198,213 yards. 

Dollar sales during the year amounted 
to $8,882,885 and income from the bleach- 
ery, $591,290, leaving gross income $9,- 
474,175. 


Bridgeport Machine Company 


The Bridgeport Machine Company re- 
ports for the six months ended on June 
30 a net income, after operating ex- 
penses, depreciation and taxes, of $150,- 
000, compared with $93,669 in the corre- 
sponding period of 1929, an increase of 
$56,331. Sales for the period were 
$2,216,000, compared with $1,443,000, an 
increase of $773,000. 


Gillette Safety Razor Company 


The Gillette Safety Razor Company re- 
ports for the three months, ended June 
30, net income of $2,642,022, after 
charges and taxes, equivalent to earnings 
of $1.20 a share on the outstanding stock. 


This compares with net income of $2,- 
164,348, or 98 cents a share, in the first 
quarter of this year and net income of 
$3,876,300, or $1.84 a share, in the three 
months ended June 30, 1929. Net income 
for the six months, ended June 30, was 
$4,806,370, or $2.18 a share, compared 
with net income of $8,407,518, or $4 a 
share, in the first six months of 1929. 


Melville Shoe Corporation 


June sales of the Melville Shoe Con 
poration amounted to $3,247,827, against 
the $2,516,076 reported by Melville dur 


ing June, 1929, an increase of 29.08 per 
cent. 
For the six months period Melville 


sales amounted to $14,498,597, an in 
crease of 14.95 per cent over the $12, 
612,891 reported for June, 1929. Travele 
sales for three months, amounting to 
$1,693,059, are included in the total for 
the six months. Melville sales without 
Traveler show an increase of 1.53 per 
cent over the corresponding period last 
year. 


Mohawk Investment Corporation 
. 


The Mohawk Investment Corporation 
reports for the six months to June 30 
dividends and interest received totaling 
$97,209 and net income, after expenses 
and taxes, of $63,750, against total divi 
dends and’ interest of $42,429 and net in- 
come of $29,230 in the first half of 1929. 
There were 77,343 shares outstanding on 
June 30, 1930, against 53,996 shares a 
year earlier. Liquidating value per share 
was $58.50.on June 30 against $60.54 six 
months earlier. 

Cash on June 30 totaled $789,818, and 
securities which cost $4,605,489 had a 
market value of $3,823,420. 


Incorporated Investors 


The report of Incorporated Investors 
for the quarter ended on June 30 shows 
a depreciation of $4,765,779 in the value 
of securities held in the portfolio. The 
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STOCKS. 

Sales. High. Low. Last. 
139 Alles & Fisher... ore | 11% = 115, 
359 Am & Continental.......19 17 17% 

4,372 Am Founders............ 12% 12 124% 
= Am Fneumatic.......... 45, 4 4% 

Do 2d pf cp etacnee 16 16 16 
3,287 Am Tel fe . a 4 203 2091, 
i are reer 16 17% 
2 eee ee il 11) 
. OS errr 29 28% 29% 
BIB ADRORRERE 2.2 00000000 12 12 121, 
500 Ark Nat Gas............ 9% 4 9% 
818* Anaconda ‘ .-. 504% 48% 48% 
200 Andes Pet.... .-.++. 35¢ 35e 35¢ 
100 Arcadian .... .. 35¢ 35c 35¢ 
755 Arizona Commercial..... 1% 1% 1% 
240 Aviation Sec of NE... 7% 6 1% 
550 Bigelow San....... oso 554% 62 
222 Bos & Albany. .187 184 184 





455 Boston a. Maine 'p pr. -108 106 ta 
f : 





= SS Oe 91% 
1,540 Boston Per Prop... one 21 22%, 
41 Brown Co pf. ioc ae 72 75 
10 Chi Junction pf..........110 110 110 
1,249 Cities Service.......... 27% «225 26% 

Continental Elec. ose ae 50 50 
485 Copper Range....... Te 9% 9%, 
1,761 Credit Alliance........... 8% 7% 8 
695 Crown Cork Int... inde 9 10 
30 Detroit Aircraft 5% 5% 
170 East Boston Land....... 3% 2 2 
135 East G & F As.......... 32 31 tn 
2 SS rere Terr 95% 94% 94 
379 Do p pf. 81% 81 81 
32 East Mass 6 
Do P y Ree eo 19 19 19 
FS ON Dh eee 28% 26 27% 
231 Edison. Elec Ill...........262 258 262 
339 Employ As.. EE 25 
305 First Nat Stores.......... 53% 50% 53 
21 Galveston Houston....... 2% 215 2 
2 we Ot. ... sears 12 11% 11% 
904 Gen Capital.. ada oa ea 44 
4,277 Gen Electric........ se 64 
112 Do special......... .... 1% 11% 11% 
EL <a ccnscescecheccene 5 
175 ~=6—Do A pf.... ; 9 9 9 
25 Ger Credit & In.......... 18 18 18 
165 Gilchrist . panes . 0 9 10 
1,074 Gillette Razor....... -.. 68% 58 681%, 
5 Greenfield Tap & Die.. 14% 14 14% 
75 Hathaway, Inc, B. sos ae 20 20 
25 Helvetia ......csscceee. 20c 20c . 20c 
75 Int Hydroelectric......... 355% 34% 35 
235 Island Creek Coal. os. ae 31 32 
395 Isle Royale........... - 6% 6 6% 
12 Jenkins Television........ 44 4% 4% 
113 Kreuger & sa t6s ogee 27% 
60 Lake Copper.......... - 1% 1% 1% 
13 Libby, MeNeil & Libby... 138% 13 4 
118 Loew’s Theatre.......... 9% 84 81 
10 Maine Central.......... 78 78 7 
Be vas 500s tincccuas 7% 
40 Mergenthaler .......... 96% 996 
8 are 27 25 


<0 27 
256 Nash Motors....... - 35% 32% 34% 








STOCKS 
Sales High. Low. Last 
149 Nat Leather 1% 1% 144 
510 Nat Service Co 4th, 3% 4 
40 N E Equity 264%, 25 25 
419 N E Tel & Tel 144 141 142 
421 NY,NH&H 107% 90% 106 
5 N & S Am Co 13 13 13 
10 No Am Aviation 814 84 Sl, 
895 No Butte ; 17%, 14, 1% 
20 No N H...... 109 109 109 
15 Norfolk & Western pf 130 129 130 
76 Old Colony 140 140 14( 
100 Old Dominion 5 5 5 
120 Pacific Mills. 22 21 22 
581 Penn R R 76 73 7554 
396 Pub Util Hold 15% 15 15% 
432 Quincy .... 15% 15 15% 
40 Ry & Light Bec. 67 66 67 
26 Reece Buttonhole.... 15% 15% 15% 
693 St Mary’s Land 13 12 12 
50 Shannon ...... 50c 12c 12 
1,042 Shawmut As 17% 15% 16% 
20 Southern Surety 10 10 10 
75 Spencer Trask... 33 33 33 
770 Stone & Webster 79% 75 795, 
205 Sullivan Machine 46% 45 46 
290 Swift & Co . 29%, 281%, 28% 
12 Swift Int... 34 33% 33% 
110 Torringtor 55 53 53% 
280 Tower Mfg. 1% 1% ty 
37 Tri Cont Co 12% 12 121% 
$15 Un Twist Drill 254% 25 251, 
50 Un Carr Fast 7 7 7 
3,347 Un Founders . 20% 18% 19% 
773 Un Fruit.... 934% 885% 92% 
2,298 Un Shoe Mach 65 61% 65 
881 Do pf. 314% 31 31 
206 U S & Overseas 15 i4 15 
616 U 8S Elec Pwr 12% 11% 12% 
Do w.. , 4 4 4 
1,852 U §S Steel 160% 153% 1604 
200 Utah Apex 2 2 2 
700 Utah Metals 45c 36 36 
265 Util Eq pf... 78% 765i 78 
977 Ut Hy & il 93, 8%, 9 
245 Venezuela Mex 6 4 Sly 
60 Warren Bros.... , 454% 45% 
75 Westfield Mfg 23% 23 
OUTSIDE SECURITIES 
10 First Nat St ist Pf 104 104 104 
40 Nashua Mfg... 30 30 30 
BONDS 
1,000 First Liberty 3%s 10023 1002% 100 
1,000 Amoskeag 6s... . 79 79 79 
10,000 Can Int P 6s 91 90 91 
2,000 Chi —— 4s... 91% 91% 91% 
8,000 102 102 102 
2,000 East Mess’ 4\%s, A 40 40 40 
1,000 Do 5s, B....... 41 41 41 
1,000 G B The 6%s...... 98 98 98 
1,000 K C M & B 5s. 98% 98% 98% 
1,000 Maine Cent 4%s, A 7 7 7 
2,000 Mass Gas re 100 100 100 
 e eS ae -. 98% 98% 98% 
1,000 Mass River Pwr 5s 102% 102% 102% 
1,000 N E Tel & Tel 5s 101 101 101 
9,000 Swift & Co 5s... : 102% 101% 102 
ered Wont Sweringen 6s, 35 97 97 7 
J T 5s : 100%, 
*Ex dividend — on oo 





company owned securities costing $44,- 
089,204, which had a market value of 
$39,323,425 on June 30. At the end of 
the year the company had securities cost- 
ing $44,171,828, with a market value 
of $40,559,442, a depreciation of $3,612,- 
386. 

Net earnings for the second quarter 
of the year were $221;542 after all ex- 
penses and management fee, compared 
with dividend requirements for the 
period of $207,016. Portfolio changes 
included the purchase of 100,000 shares 
of Bankers Trust, 30,000 International 
Nickel and 6,000 Eastman Kodak, and 
the sale of 26,000 American Smelting, 
4,000 National City Bank, 13,500 Vacuum 
Oil and 14,000 Woolworth. 

The portfolio, showing changes from 
March 31, follows: 


June 30 

Company ange Inc Dec 
Air Reduction se 9,000 , 
Allied Chemical . .. +. 8,200 
American Can .. a : 
American Gas and Elec.11,200 300 re 
American Smelting 26,000 
Amer. Tel. and Tel.. 7,000 
Amer. Tel. and Tel. rts. 7,200 
Bankers Trust .. 10,000 10,000 
Columb. Gas and Elec.. :18,200 3,700 
Consol. Gas of N. Y.. * 10000 
Corn Products . 13,000 
du Pont ; . 18,000 
du Pont rts.... .-++++18,000 18,000 
Eastman Kodak 6,000 6,000 
Electric Bond & Share. 25,800 425 
First Nat. Bk. of N. 435 
General Electric ; ¥ 40,000 
General Motors ......... 25,000 2,000 
Guaranty Trust of N. Y. 2,300 
| raat ,500 
International Harvester.28,000 
International Nickel... .30,000 30,000 
National Biscuit ....... 16,300 50 om 
National City Bank.... satis 4,000 
Procter & Gamble...... 16,500 oe 
Standard Oil of N. J...20,000 5,000 
United Gas ~~ ~ ton . .32,500 
United States Steel. . 9,000 700 eee 
Veowm Obl .nsccscsscce PEP 13,500 
Westinghouse miestaie. 16,000 Mey, 
Woolworth .. 14,000 


State Street Investment Corporation 


The State Street Investment Corpora- 
tion reports dividends and interest re- 
ceived in the first six months of this 
year amounted to $372,621 against $218,- 
322 in the first half of 1929. Net income 
after taxes and expenses for the first 
half of 1980, amounted to $242,499 
against $103,956 in the initial half of 
1929. There were 194,762 shares out- 
standing on June 30, 1930 against 174,- 
389 a year earlier. Liquidating value 
per share on June 30, last, was $90.61 
against $87.94 six months earlier. 

Balance sheet as of June 30 reveals 
cash and government bonds aggregating 
$1,456,504 and securities with a market 
value of $16,595,822 against a cost of 
$18,726,471. 


‘Worcester Consolidated Street Railway 


The directors of the Worcester Con- 
solidated Street Railway Company have 
asked holders of bonds aggregating $4,- 
805,000, all due Aug. 1, next, to extend 
the date of maturity for ten years to 
Aug. 1, 1940. Three series are included: 
$1,489,000, first and refunding 4's, $1,- 
200,000 debenture 5s, due Nov. 1, 1927, 
extended at 6 per cent to Aug. 1, 1930, 
and $2,116,000 first and refunding 6%%s. 

The request for the extension provides 
that the bonds shall pay the uniform rate 
of 6% per cent. It is proposed to in- 
clude in the agreement for the extension 
a provision for an annual sinking fund 
of one-half of the net income of the 
company after payment of operatir ex- 
penses, taxes, fixed charges and other 
deductions, but before the payment of 
any dividends, such annual payment to 
be not less in any event than $100,000. 








First National Stores, Pfd. 
Waldorf System, Inc. Pfd. 
Western Massachusetts Cos. 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 


39 Broadway 10 Post Office Squar. 
BOSTON 
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Security News Notes 


Company, has just concluded a purchase 
contract for a substantial block of nat- 


it is reported, constitutes the largest 
single investment of the company. 


ural gas properties in Kansas and Okla- Total investments in the group in 
Tri-Continental Corporation - . Po om — na properties 7“ _ one. which United Corporation is interested, 
merican e-Insurance y i i i as ie 
The net asset value of the Tri-Conti- tHome Insurance . -.. 4,000 ome and sell Se on ag including United Gas Improvement, Pub 
nental Corporation’s common stock on insurance Co. of North America.... 3,000 to purchase and sell additional gas lie Service Gorporation of New Jersey, 
June 30, after allowing for preferred peel"? Insurance iad 2,000 ——_—___——— Niagara Hudson, Consolidated Gas of 
oenix surance . ° e 
stock at par, was $15.45 a share, com- {Springfield Fire and Marine Insur- — - Noblitt-Sparks Industries, Inc. New York, Columbia Gas and Electric 
aved with $15.54 @ share en Jen. 1 and nee. 1,000 : : and Commonwealth and Southern, amount 
® current market quotation of 12 on the Public Utilities. t Noblitt-Sparks gone Pee report to more than 24 per cent of its invest- 
New York Stock Exchange, according to ‘American Gas and Electric. . . 7,548 “1 pw i Ray — ch md “4 -_ ments, it was said. 
the semi-annual report just published. American Light and Traction a oo oo ‘ Se eee a The total assets of the company on 
The i f na Sane *American Fewer and eri sae’ 5,000 taxes, equivalent to earnings of $1.58 @ June 30 amounted to approximately $11,- 
oaths income, for the hall year wae iterate Gavkea'igtetacccwrs™ 933 share on the common stock outstanding. 900,000, while the liquidating value of 
poe $1 008 855 in y Bal Site ie an tCommonwealth and Southern | war. . 100,000 n tne fit wee $167 421 e . $2 23 0 h that date was more than $43 a share, 
vawees -et ae : Detroit Edison -....:+ 2,000 net profit was $167,421, or $2.23 a share according to the preliminary report. 
clusive of stock dividends, which had a Duke Power ere 4 RY on the common stock then outstanding. 
j ctric on an are : 5 “4 — 
ee ee Tlatee te nen eecpes Best Pal cca es AL RET SOS corer Peon aane 
x UU. ‘on ropean Electric warrant 1 4 ool. rdan Mot , 
sales of securities, including stock divi- +Hydro Electric me, Lae “- 5,400 _- ee ee 
dends sold, were $3,039,992. oe AT 4 pepe oo International Superpower Corporation The Jordan Motor Car Company re- 
Investment, including syndicate par- *Public Service of New Jersey 4,600 ’ 4 ports for the three months ended March 
ticipations, at cost, amounted to $72,- ‘Southern California Edison 4,000 The International Superpower Cor- 31 net loss of $262,695, after deprecia- 
868,383, while the market prices on June {United Corporation Canada, Ltd iSto0 poration holds 28,000 shares of United tion and charges, comparing with a 
30 were $3,270,882 less than this figure. *United Light and Power, A 11100 Corporation stock, according to a pre- profit of $57,508, after depreciation and 


liminary announcement of the company’s 


charges, but before Federal taxes, in“the 
condition at the end of the half year. This, 


On Dec. 31, 1929, investments, including th th ded March 31. 1929 
ree months ended March 31, 1929. 


syndicate participations, were $56,119,- 
213, and their market values were $533,- 


Railroads. 


Atchison, Topeka & Santa Fe 
*Baltimore & Ohio 














4,000 
*Ch ke & Ohio 3300 

813 more. The surplus of the corpora- jesapeake ¥ ’ D ° 
tion was $29,434,815 on June 30, against Shesapeake & Ohio righta._ 1°. 2000 Current Security Offerings 
$26,353,693 on Jan. 1. sew 3 ork Central a $,000 

. . ‘ tSt. uis-San Francisco ‘ 

: =~ portfolio, mate public wih the Southern Pacific 5.000 BONDS BONDS 

e » reveals many changes, including nion Pacific ; ‘ Arkansas, State of, $18,000,000 highw & ’ a 
ocpepential reductions in common stock *Decrease in period. 4%s, J & J, due July 1, 1935-1965" yield i." el oe Ses ee 

i i i ili ncrease in peri 4.60%, offered July 10. Halsey, Stuart & : . ‘ , 
holdings, especially in the utility and tinumivah Gultan pasted. a: Bancamerica- inte a Chatham ‘Indiana Southwestern Gas and Utilities 
railroad fields. Several blocks of insur- (a) Carried at liquidating value June 30, Phenix Corp. "i. Seles & tame: Corp. $2,506,000 conv 10-yr 6% secured 
ance stocks were acquired. The port- 1930 Eldredge & Co. rr Leach & Co., Inc. : ee, Me, I a Se sete 2. 
folio of common stocks, marked to show = = Yo ich & a: 15. Guibord, White & Co.’ Inc; invest 

. : ; . . J n 0. arby 0.; y iti reg 4 — 

where .<— occurred in the last six S. W. Straus Investing Corporation SN. ¥. MereadiiieTemmeres Ci.: Beat. ment Securities Corp., New York 
months, follows: men’s National Co.; Stifel, Nicolaus & Lawyers ee “nares $1,090,000 gtd 
Meshes For the six months ended on June 30 Co., ane: atin Co. St. Louis, and Com- O% tis, secur ty hg . roa ag] oe 

. : s merce Trus (a) ansas Cit ‘om ay 14 to July 

Company. gheses oo Mp Se ee nemuns Gun Company, 234.003, 000 10-yr price par, yield & offered July 15. Law- 
Canadian Bank of Commerce 500 gf : wnt age . conv 5% g debs, J & D, due June 1, 1940, yers Mortgage Co., New York. 

Central Hanover Bank and Trust 15,000 pared with $608,024 in the first half of price 98, yield 5.25%, offered July 10. Middlesex County, N. J., $564,000 4%s, due 
+Chase National Bank.. 20.000 the preceding year. Net income avail- Guaranty Co. of New York; Bankers et ie a Be to LR, of- 
tNorthwest Bancorporation 2,089 able for the common stock, after pre- €ompany of New York; the nten Teect | Ee ey  .  Zreoman & Ca. 
Hungarian General Savings Bank 3,000 ferred dividends and provision for Fed- tiene? Ea tsburgh, and the Union . pers soe 
s National Bank of Pittsburgh. Montreal, Quebec, City of, $7,500,000 treas- 
tInternational and General (a) 70,000 eral taxes and management fees, was , bills, due July 15, i9: 
iiicidapention Mbsarte ace | SS) sas ‘ 4 ’ § Austrian, Government : International Loan jp July 10 “y 981, Ri RS 
21,052. 000, s 8, é ’ , st Nationz > 
*Bertiner Handels-Geselischaft.. R.M.300,000 Soin Tranche, J & J, due Suly 1. i957, price 99, | New York; Salomon Brothers & Hutzler, 
sComsiors and Privathank. -- R.M.208,008 yield 1.40%, offered July J. P. Morgan New York, hae Bank of Montreal 
armsta er un at’ an Ss wT I ‘o.; Kuhn, Loeb & First National — e, ¥ City of, $396,000 gen’! impvt 
*Deutsche Bank und Disconto-Gesell- State Title and Mortgage Company Bank; the National City. Com any ; Guar- ri a's, due July 1, 1932-1951, vield 
schaft R.M.372,000 For the six months ended on June 30 anty Company of New Yor Bankers § so C. ‘< 4.20%, offered July Kissel, 
tDresdner Bank R.M.360,000 the State Title and Mortgage Company Corp. Kidder, Pe Lf Fa i a or neg colby 
~ . £ et eabodady Oo ee, lg- 
Industrials. reports that it increased its outstanding inson Co.; Harris, Forbes & Co: mranding g aise, Series “Be - ?- i, 
*air Reduction 200 + guaranteed mortgages and certificates ilon, Read & Co., New York. Jan. 1. 1997, price 99%, offered July 10. 
tAllied Chemical and Dy 1,600 by $5,253,000, bringing the total to a — 5 a tae 5 $n &J First National Bank, New York. 
Aluminum Co,’ of America 1900 $57,936,284. Undivided profits were in- _ fered July 10° RH. Moulton & Co. and  S#vation Army $130,000 ist ¢ 6s, due Aug. 
Shenesienn Com . 6.500 creased by $167,000 after the payment Security First National Company, Los aceuctts Trust _ "‘Bianeasetie — 
American Machine and Foundry 500 of $249,000 in dividends. Earnings were Angeles. Uni ; ica $ ns 

A = A 3.100 4 : lif, - ve nited States of America $15,000,000 treas- 
t merica: 4 equivalent to $5 a share. California re h, op $15,000,000 10-yr ury bills, due Sept. 15, 1930, priced at 
“American Tobacco, B. 1,700 -_ = conv 5% g debs, , due July 1, 1946, 1.75% per annum discount, offered July 
*Gommercial Solvents 2 1,6 Oklahoma Natural Gas Cor ration price 100," + vf, tigred Jay p 8... — os. international Manhattan Co., Inc. ; 
Spee Bi pentengedendipren Company of ew York Bigenmencey wane” etl ecu ate: aie 

ere o. , e ahoma Natural Gas Corpora- air Corp., New York, and Continenta : ge . 
* ‘ > aaa $s $325,000 ist (closed) f 6%4s, d June 
:Dru Inc. canaeine’ Peed tion, a subsidiary of the American Nat- é a _~ a — 1, 1950, price 100, vield 6.30%, offered July 
netmen Redak . - 4100 ural Gas Corporation, reports gross “Go0:000"30-yr coll tr ay Nee a we =. 9. H.'R. Bain & Co., Ltd., Toronto. 
+General Motors .......... 6,000 earnings of $11,002,381 for th ar end- ee ps ue Wisconsin’ Power and Light Company 
+General Blectric - 29,000 gs h “ paid gro July tos Oh, Betee 98, “yield 4 62%, offered $4,000,000 Ist lien & refunding g 5s, Series 
tInternational Business Machine. . : "Zope 0d May 31, 1990, as compared with $10, Guaranty Com Roticaal City, Someeny.i “F,"’ due Dec. 1, 1958, price 99, offered 
Metesnational Harvester ' g'200 «60-655, 191 for the preceding twelve months. ef Montreal: Lee. Migzinecn & Co., New July 10. Hill, Joiner & Co.; Halsey, Stuart 
i ?._—. Nickel ; oon Operating expenses, maintenance 7 — Union Trust So. of Pittsburgh oe Inc.; Paine, Webber & Co., New 

. . , axes to e y x », as a ainst - e oya an o anada, an 00! 
ne ‘copper vane 230,060. Net operating Redken oe" Gundy & Co., Inc., Toronto. STOCKS 
Minneapolis-Honeywell Regulator 20,000 to $4,722,798, which compares with $4,- Cuyahoga County, Ohio, $1,625,000 road 4%s, All-American Pictures, Inec., 100,000 shares 
tNational Biscui it. = 5,000 +4 P ‘ $4, due Oct. 1, 1930-1940, yield 2.50% to 4.20%, of- Class “A” and 100,000 shares Class “B,” 
, 425,131 for the year ended May 31, 1929 ;, 

tNiles-Bement-Pond ___ 5,000 -_ = , ? fered July 10. Guaranty Company of New in units of 1 share of each class at $11 
*Pacific Western Oil. 25,000 ~ | er A agg = TA gy poy il yy per. unit, ctteres July 9. All-American 

*R. ah 4.000 Midwest States G il Cc Ss, Ba ee, New , a ictures, Inc., New York 
Timken Roller Bearing...... ,000 t States Gas and Oil Company E. G. Tillotson & Co., Cleveland. Canada-American Trust Shares, each share 
tTri-Continental warrants (reserved The Midwest States Gas and Oil Com- Hempstead, N. Y., Town of, $400,000 aioe represents 1/2000th interest in 4 common 

for employes) ... ‘ 27,500 any, owned by interests closely affili- Free School District 27 coup or reg g 4 shares each of 30 common stocks, J 30 & 
*Union Carbide and Carbon 12,000 pany, 0 i Sus y att F & A, due Feb. 1, 1932-1960, yield 4.1 D 31, priced at market, about $10, offered 
tU. S. Steel 12.200 ated with the Midwest States Utilities te 4.30%, offered July 15. Gea B. Gibbons July 10. Clark, Martin & Co., Winnipeg. 
Dividends Decl d na cong yok ag d Awaiti Pp 

ividends WVeclare of The Annalist an aiting Payment 
Regular. Pe- Pay- Hidrs. of | Pe- Pay- Hidrs. of iti 
Pe- Pay- Hidrs. of Company Rate. riod. able. Record. —— Rate. riod. able. Record. ue >e- Pay- Hlidrs. of 

Company. Rate. riod. able. Record Indus Credit of Am 324gc Q Aug. 15 July 31 Do pf, B. $1.25 Q Oct. 1 Sep. 2 Company. Rate. riod. able. Record. 

~ -" Millis 50c Q Aug. 1 July 18 | Insurance Co of N A. i o July 28 July 23 maonnne Coal Pile .$1 Q Aug. 1 July 19 | Federal Elec $7 pf .$1.75 Q Aug. 1 July 20 

pf $1.75 Q Aug. 1 July 18 | Inter Paper ‘ Aug. 15 Aug. 1 Do $3 p ‘ 75c Q Aug. 1 July 19 Do $6 pf... $1.50 Q Aug i July 20 
allied” Kid Fata pf. $1.62% Q Aug. 1 July 15 Inter P & Pwr, A. soe 3 Aug. 15 Aug. 1 | Ratlway & Light Sec .50e Q Aug. 1 July 15 Research In Tr, Ltd. $3 SA July 15 June 30 
Am Ry try ....-IBe Q Aug. 1 July 19 Inter Printing ‘Ink 75ec Q Aug. 1 July 15 io pt 1.50 Q Aug. 1 July 15 ’ 
Am Ry Ct, Shares 40c SA July 15 tates, 4 > pf .. a ....- $1.50 Q Aug. 1 July 15 a... (C A) Co, A SOc G Aug. 1 July 21 Deterred. 
Am Ret .. $1.25 Q Oct. 2 Sep. 5 | Jantzen Knit Mills 50c Q Aug. 1 July 15 Reliarice Inter 33 p ? Q Se 1 Aug. 20 | ‘Moreland M Trk 7% pf...17%c Q Due July 1 

"ype :. "$1.75 Q‘Oct. 2 Sep. 5 | Klein (H) & Co, Inc, pt pf.30c Q ........ July 22 | gt Lawrence FI Milla 1..$1.75 Q Aug. 1 July 19 brereasedt 
Am Thermos Bottle, A 30c Q Aug. 1 July 19  Lanston Monotype .$1.75 Q Aug. 30 Aug. 20 Savannah Sugar Ref P ‘$1.50 Q Aug. 1 July 15 . ae a ‘ 

As Gas & El $6 pt $1.50 Q Sep. 2 July 31 | Lazarus (7 & R) Co pf.$1.62% Q Aug. 1 July 19 es : a9 re . : fae or Baltimore Am Ins 40c SA July 25 July 15 

Do $6.50 pf. $1.63% @ Sep. 2 July 31 | MacMarr Stores Se @ hee. 1 fae 8 | go: RS oe i eS Reduced. 

Do "$1.28 Q Sep. 15 Aug.15 | Map L M L 7% pf $1.75 Q July 18 July 16 | Seyomd Nat Inv pf... ‘= = Se | Se os | ast tee Were ne: ioe. ene 
Benson * Hodes ‘pf 30e Q Aug. 1 July 19 | Mercurbk (Am Sh) "ise — July 21 July 15 > paella -0++ gee S Aue 1 Sul i> | Nash Motors Sa aifte 
Brown Co pf $1.50 Q Aug. 1 July 15 | Mex Eagle Oil, Ltd, ord.. ii.94c An July 14 ........ P ress — S- y | N El 2. oo uy 
California Packing $1 Q Sep. 15 Aug. 30 | Do pt pf 15.92c An July 14 |. Skinner Organ ... eae Q Aug. 1 July 35 | Otens Ill Glass a Go fee | tee 
Community Power & Lt | Minn- _ La Reg $1.50 SA Aug. 15 Aug. 4 | Sum Investing Co, inc, $3 ' | o se we 5 ae ee 

$6 ist p , $1.0 g Aug. : July 19 | Monongahela West Penn a a4, St in A _ a Sue al July 18 Resumed 
Continental Can Aug. 15 Aug. 1 Serv 7% pf.. -43%¢ Oct. 1 Sep. 15 +2 Bower Roll B q 25c Q Sep 5 
Continental ee pt... 4S Aus. 1 July ai | Moore Drop Fore, A... 818) @ Aug. i.) | US & British Int, Ltd, pf. “ae 9 {ne } July 15 | eo ee + 

Do 9 pi ‘"$1:50 Q Aug. 1 July 21 | Nat Liberty Ins, Am 25e SA July 25 July 15 | Vadsco Sales pf. Os So fet ee | Final. 

Dennison Mig deb. $2 Q Aug. 1 July 21 | Nat Pumps . Tse Q Aug. 1 July 21 | Victor, Talking Machine. mt Q Aug. 1 July 21 | Roy Dutch (N ¥ shs).$1.87% Aug. 13 July 30 
_pbregy $1.75 Q Aug. 1 July 21 | NY & Foreign inv pf. .$1.62% Q July 15 July § ie tine Gan oa TS Oct. 15 Sep. 30 | French Line, B 35 fr — Aug. 1 2 
Duplan Silk Corp S0c SA Aug. 15 Aug. 1 | N Y & Hon Ros Min Q July 26 July 15 | Wilson Line, Ine. Pi... Bgo A Aug. 15 july 15 | Shell T & T (Am shs)..$1.453 — July 28 July 21 
El Pr Associates, A 25¢ Q Aug. 1 July 15 | Neisner Bros pf...... 3175 Q Aug. 1 July 1b Cotwo (F Co..... Q Sep ug. 9 Stock 
Wurlitzer (Rud) -50e M July 25 July 24 
Elec Shareholders ey g ao. : aus. . Tex & M Da $1.75 ¢ Sep. ; 4 4 Do 50c M Aug. 25 Aug. 24 | Elec Sha-eholding 1% Q Sep. 1 Aug. 5 

$6 pf. . *$1. ep. ug. ! ew Process p P 1% % Aug. ee wks 1 P ‘ — sep z. 5 
Family Financing wv Q July 15 June 30 | Newberry (J 5 Co pt Ks Q Sep. 1 Aug. 16 = oa . a = bm 9 > Omitted. 

TS errr 17 Q July 15 June 30 | Northwest Util 7% pf....$1.75 Q Aug. 15 July 31 ane 50c M Nov. 25 Nov. 24 | Arizona Comi Mining 25c SA Due July 31 
Florsheim Shoe, A.. he: Q Sep. 2 Aug. 18 | N Am Util Sec ist pf... .$1.50 Q Sep. 15 Sep. 2 dete ie Ov. ~6| 6Brott & Co 12l4c a dae 3 

B 314 Q Sep. 2 Aug. 18 | Outlet Co... S31 @ Aug. 1 July 21 ee bas oass++ -50c M Dec. 25 Dec. 24 | Brit Nor Borneo Rub Div ~ Due at this t 
Frigorifico Nac £ A, Lta.$3.65 Q July 1 a Do ist pf “$875 Q Aug. 1 July 21 Do 7% p $1.75 QiJan. 1 Dec. 20 | Eycn Nat Bx (Tampa) s —— 

Do 7% pf..... $1-75 Q‘tApr. 1 Mar. 20 P $4 SA Due July 1 

Gen Tire & Rubber... *81 Q Aue. 1 July 21 | te sil EL SO Q Oct’ 3 Sep. 16 | ,Do 7% PF. $1.75 Q ‘July 1 June 20 | Glove Win Gorp pepr  ie A Bue July 1 

en re u weeee e wens ee ° ° . . | b » 

Gillette Safety Razor. ...$1.25 Q Sep. 2 Aug. 1 | Pacific Lighting . rise Q Aug. 15 July 31 | Radio Corp of Am pf, ABtige Q'Bep. 1 ‘Sep. 2 | fon eae “2e @ Due July 10 

H Pineapple, Lta 50c Q Aug. 30 Aug.15 | Do 5% pf..............$1-25 Q Aug. 15 July 31 Extra. Springfield Thrift Plan, A..25c Due J ’ 

Q uly 1. 

Homestake Mining 50c M July 25 July 19 Pacific Power & Lt pf...1%% Q Aug. 1 July 18 | Un Dept Stores 22%c Q Due May 1. 
Idaho Power $6 pt $1.50 Q Aug. 1 July 15 Peoples Nat Fire Ins. SA July 25 July 15 Lanston Monotype 25c Aug. 30 Aug. 20 Vocalion Gramaphone Div - Due at this tim 
Do 7% pf $1.75 Q Aug. 1 July 15 Pitney-Bowes Pos Met 5e Q Aug. 1 July 24 Minn-Honeywell Reg. . 50c Aug. 15 Aug. 4 White Sewing Mach. pf $1 Q Due Aug L , 
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NEW BOND ISSUES 


oo 11, yy ab Ay Ry 9 1930. Juz 


Week Ended—————_—_—__,, 
12, 1929. 











Public utility 4,250, — 
Investment corp... _........ 
SS ee 18,931,000 5,000, 0 
State and municipal 45,351,000 14,663,000 
ee. <hKestec, j- «etadade- )) ssibamaed 
ree 48,600,000 25,000,000 
le 15, 5,810, — 
a | eee 
Financial corps. 
vernment. 
Total $153,092,000 5,564,000 $88,913,000 
————__—_—Year to—_—___. 
July 11, 1930. July 4, 1930. July 12, 1929. 
MD: bicsciuvasea $3,764,060,403 $3,610, 968, 403 $2, 459,749 


Chi, 


BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS 
At, T & Santa Fe gen 4s, 1995 Pennsylvania pang Pig 1965 Standard Oil N 4 44s, 1951 
Atl Coast Line Ist 4s, 1952 
Balt & Ohio gold 4s, 1948 
Ches & Ohio gen 4%s, 1992 
Chi Great Western 4s, 1959 
Mil, St P & P 5s, 2000 
Thi & Northwestn gen 4s, 1987 


RAILROADS 


Reading 4%s, S , 1997 
Seabd Air a Bony 2 ‘4s 1959 
Southern Pacific ref ds, 1995 
Southern Ry gen 4s, 1956 
Union Pacific 1st 4s, 1947 


INDUSTRIALS 


Den & Rio Gr Wn s f 5s, ees it Ref 194 
Erie consol 4s, 1996 = os ne of ox “ 1937 . 
Illinois Central ref 4s, 


Missouri Pacific 


N Y Centr 


al ref 


fen is 


m Sugar 
ye & Co4 1939 
1005 Bethlehem Steel ref 5s, 1942 
General Motors A C 6s, 1937 


Norfolk & Westn cons ry 1996 Hudson Coal 5s, 1962 
Northn Pacific pr In 4s, 1997 Internat] Paper 1st 5s 1947 


BONDS SOLD ON N. Y. 





(Par value) (Par value) 
Week Ended Same Week | Week Ended - Same Week ‘ 
July 12, 1930. 1929. en go | July 12, 1930. 1929. 1928. 
Corporation ....... $32,459,000 $58,442,000 —$25, , | Monday $7,922,000 $11,458,500 $9,172,500 
U. S. Government. 2,627,500 3,375,050 — 747,550 | Tuesday 7,614,500 14,576,500 1,076,000 
PPO oe os 305350 14,464,000 13,378,000 + 1,086,000 | Wednesday 9,245,000 12,935,000 12,264,000 
er rrr t _ rret Tre + 3,000 | Thursday : 11,484,000 13,218,050 12,200,800 
RR: nile 4,000 — 4,000 Priday 9,392,000 14,385 000 10, 8T6, 608 
RET So et ee aide alae’ dai Saturda ° ‘ . ‘ x R . 9 
CE ass seep $49,553,500 $75,199,050 —$25,645,550 4 : Pectin 
i : Total week $49,553,500 $75,199,050 $59,156,700 
AVERAGE BOND YIELDS Year to date.... 1,546,977,600 1,455,983,450 —_1,799,150,650 
Ten high-priced ————_——-Week Ended——-—-- | July 14 7,315,200 13,497,000 7,978,000 
ee. July ton” ey OY 13, 1929) | July 15 8,072,000 13,159,000 8,592,000 
Year to date....... ry 375% ry 379% 4.519% | July 16 7,282,600 13,033,000 8,200,500 
pre as. RANGE Hieh 
Ow. igh. Low 
INDUSTRIALS 86.32 Jan 54Aug. 75.01 Jan 
83.83 Nov 76.41 Nov. 67.56 June 
United Drug 5s, 89.24 Aug. | 73.14 Oct 65.57 May 
U S Rubber 5s, 1947 =. = — A} June ty 06 Dec 
an " sNOV. e 
PUBLIC UTILITIES 1925 85.44 D $1 99 Jan. 89.49 Jan. 74.24 Dec. 
Am Tel & Tel deb 5s, 1960 NN 0:0.6640.0:5.00046.008 ’ ec an. 
Bklyn & Man Transit 6s, 1968 %_ Soran 79.43 Jan. 75.58 Oct *To date. 
ions Gas of N Y 1945 : BOND MARKET ao? ERAGES (40 BONDS) 
Inter Rapid Transit 5s, 1966 | _Net Net 
nter Tel & Tel 5s, 1955 | Close. Ch’ge. Date. Close. Ch'ge. 
N Y State Rys 4%s, 1962 © 3 eer 86.90 BE a Spree err ner rere 87.35 = 
NYG& & P 4s, 1949 [OE Sear 86.91 + .O1 Week’s range—High 87.41, low 86.90. 
Postal Tel & Tel 953 Oo eee . 87.07 + .16 | ye oe ee $7.32 — .03 
Pub Sve El & Gas oes, 1970 ME Wiiscsss00 87.29 + .22 I ek Cates ate table xs 4 87.41 + .09 
Third Avenue adj 5s, 1960 C. QE Bike céconces 87.41 + .12 SO ecb ecabint sa baeeus<3 87.34 — .07 


STOCK EXCHANGE (GROUPS) 


Bond Sales, Prices and Yields 





BONDS SOLD ON NEW YORK STOCK EXCHANGE 




































Bond Transactions—New York Stock Exchange 


For Week Ending Saturday, July 12 


Total Sales $49,553,500 


With Closing Prices Wednesday, July 16 








UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 -per cent.) 





Range 1930. Wed.’s 
High. Low. High.Low. Last. cise. Sales.Close. 
101.4 98.26 4 - os -- _— 3. bey 29 101.00 — .1 ™ 100. 2 
101.00 99.8 Lib 3s, regis..... 01.00 101. - +1.4 . 
102.10 = 10 Lib ist Cevaigs, "99- 47. 102. 0 102. 3 es -¢! + .2 403 102.4 
103.1 28 Lib 4th 4\%s, °33- 38. 103.1 102.27 102.30 + .2 117744102. 31 
102.30 id: 35 Lib in 44s, regis..103.1 102.24 02: ‘27 + 3 
113.1% 109.24 Treas 444s, '47-52.. 2s 112.23 112.23 — .3 204 sas 
112.22 110.16 Treas ais, regis. . .112.22 112.22 112.22 + .2 5 sad 
109.4 105.16 Treas 4s, 1944-54. -108.26 108.20 108.20 — 2 58 108.13 
106.17 103.00 Treas 3%s, 1946- 56.106.12 106.5 106.8 + .2 174 sos 
102.00 99.1 Treas S, 1943-47 .102.00 101.29 101.29 — .2 237 101.27 
102.00 98.30 Treas 332s, 1940-43.101.30 101.25 101.25 7 9 101.18 
WE EN civ cccedesecutad ,627,500 
FOREIGN SECURITIES. 

88% 824 ABITIBI P & P 5s, '53. 86 84% 86 1% 103 85% 
100% 96 Adriatic Elec 7s, 1952..100 100 100 — 2 99 
9544 87 Akershus 5s, 1963....... 93% 92% 93% g 42 93% 
00 90% Alpine Montan Sti 7s,'55 96 96 96 +1 3 
87% 71 Antioquia 7s, A, 1945... 77% 76 76% - 11 ae 
88 70% 7h my BOB... 20% 76% 75 7 t if 4 78 
87% 70% Do 7s, C, 1945 7% 74% 744%—-— % 3 176 
88 70 Do 7s, D, 1945........ 75 75 75 : 8 ‘ 
87% 69% Do Ist 7s, 1957. . 74 72 72 1% 2 ie 
89 67 ee Te By BE ccccse 73 72 72 -—-1 12 es 
88 67 ke ) sae 73% 73 73 + 1% 8 es 
98 92% Antwerp 58, 1958. - 98 97 98 +1 64 98: 
891 go% Argentine 5s, 1945....... 88 87% 88 + 2 21 88 
95% Do 5s, 1962 92% 92 92% — 19 92 
99% o8% Do 6s, A, eee 99 98: 99 «4+ 71 98% 
100% 95 me Gh, BD, GB......6. 99 98 98% - % 38 98 
100 5 Do 6s, June, 1959. 99144 98% 99 + 58 3007 
99% 95% Do 6s, Oct, 1959...... 99% 98% 99 31 98% 
100% 95% Do 6s, May, 1960..... 98% 9814 98% + 9 98 
99 95 Do 6s, Sept, 1960... 99 98 99 yY S&S ost 
100° 95% Do 6s, Oct, 1960...... 98% 98% 98%; % 10 99 
95% 95 Do 6s, nd a 99 98 99 +1 40 99 
100% 945% Do 6s, 98% aie met & 22 aad 
85% 76% Australia he, 1956. - 8015 a | + 1° 221 80 
9414 Bais Do 5s, 1955. ‘ 4 Sots 881 2 178 89 
9414 84 Do 5s, 1957.... 88) 1 49 89 
108 102% Austrian 7s, “108% 1034 103 102% 
95% 92 BATAVIA PET 4¥s, » 94 94 94 
98% 91 Bavaria State 61s, oat a3 ey + if +4 os” 
104% 101% Belgium 6s, 1955........ ‘10414 103% 104 oa 4, 104% 
110 10 Do 6%, 1949.......... 109 108% 109 17 109 
113% 109% Do 7s, 1955.. 113% 113 113% + % 122 113 
11014107 Do 7s, 1956.. 109% 108 108%+ 4% 117 1 
111% 107% Do 8s, 1941........... 109% 109 % 15 109 
102% 9 rgen 6s, 1949..... 100 7 10 ae 
112% 110 a.) 4, a 19 ae 110% 110% 110% . 11 110% 
So ere ae = = : af 37 90 
97% sti Berlin “ee Elec 6%s,’51 92 91 8 + % 4 b= 
96 * iets 91 89% 90% , 22 28 91% 
96 S mertin al Rys 6s, *56.. 4 90% + 2% 33 89% 
ao oe MN iwc ss 96% 93% 96% 4 24 13 9614 

65” Boltvin En Sere 7 73% 75 44% 47 735% 
84 Do 7s, 19 ° 15 1 11% _— 2% 46 12% 
100 «= 81 arr Ye 88 _ 1% 52 87Y, 
105% 102° Borleaux 6s, 1934. 104% 105% + % 24 105% 

20 Brazil one, 11926-1957. - 79% 77 TT — 2M 194 14 
87% 724% Do 1927-1957 80 78 ee 1% 72 13% 
105% 95 i, * ae 102% 101% 101% — = 6 
102% 94 Do _ PRRRERe 101% 100% 1 %% 131 100% 
93 80 Brazil Cent Ry 7s, 1952. 90 % 895% _ % 69 8914 
103% 98% Bremen State 7s, 1935. .103%4 103% 103 a 19 103% 
90 682 ~=CBrisbane =. iaecus = 8 + & 3 
85% 73 Budapest 6s, 1962...... 7 7) -—- 4, 8 .. 
100% oe "ie un 81 3 si oe, oon y* 37 BM 

oa] y Me +. 
98% 91 Do 6s, Apr,’60 (City). 97 97” 97 ba 7 - 
98% 90 Do 6s, Oct,’60 (City). 95% 95 95 1% 8 =e 
85) 76 Bulgaria + 2s 80 80 80 + %& 1 80% 
904%, 82 Do Tis, 1 83% 83 83 % 19 82% 
93% 81 Gases 74s, 1946..... 86 85 +1 7 87 
101-97 4%s, 1936 101 1004101 + 1% 53 101% 
101% 100 "Do as 101% 100% 101 4+ &% 31 101 
106 102% Do 5s, 1952.......... 105 105% + % 155 105 
97 eh FR, 1941.... 9 95% 94+ y% 2 = 
109% 103 Carisbad 8s, 1954 ...... 108% 108% 108% + 1% 10 at 
95 = oaee Valley 74s, 1946. 86% 85% 86% + ¥% 6 od 
Bi SS Do Ge, 1963, cits. Boy Bey mut Kate Bo 
Y, " ee + % 174 89%, 

94 88 De Gs, 1008 .......... 90% 89% 90 +1 34 .° 
94 88% Do 6s, 1961, WR 50 90 89%4-— % 39 
94 88 ne 6s, 1961, Sept..... 89% 89 8%-—- &% 9 90 
94% s . eer 90 89 8% + % 21 90% 
89% Chile Mtge Bk 65,1962. 89 88 8&%- \% 86 89 
103% Chile WO nnccn cance (103% 100% _ + % 41 102 
94 86 Mtge | 6s, we 9B Be — WG 22 89% 
99 92 Do 64s, 1957 ........ = on” a aaer 
100% 94 6%s, 196 96% 97% 4 % 18 97% 
964% 92% Chile M L 7s, 1960..... H+} 94 9415 ° 35 o- 








Range 1930 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
30% 21 Chinese Govt Rys 5s,’51. 22 21% 21%— % 2 21% 
1950 93 92 93 7” 4 93% 
+ 1% 2 75 
+ 1% 42 75 
— 8 18 72 
651, Col Mtge Bank 61%s,'47. 72% 72 mea” 7 
82 ‘ol tge k 6 ~ 4 : 
86" 71 Do 7s, 1946 .........- Tl %%T +323 a 77 
93% oo 1953.. 92% 924% 92% — % 17 92%, 
99 8695 De Ss, 2008 .......... 98% 97% 98% + %& 39 9814 
97% 91% C » 96% 95 96% + 2 8 
100 92 Cordoba 7s, 1942 (Prov) 97 994% 94% —1 5 
93 76% Do 7s, 1957 (City) 89 82 89 +10 17 
98% 7s, 1937 (City) - 98% 92% 93%+ 1 5 
91 Costa Rica 7s, 1951 87 86 Fb % 7 
95% 90% Cuba 4\%s, 1949 -9 9 98 + % 16 
101 «98 Do 5s, 1904-1944 99% 99% 99% ‘ 1 99%, 
102 100 Do 58, 1914-1949 100 100 100 \% 1 
101% 99 ys, 1053 ........ ?- 100% 101 22 101 
84 65 Cundinamarca 6s,’ 73 8 6T. 6 71 
111 109% C ak 8s, 1951.. “10% 109% 1 12 110 
111% 109 Do 8s, 1952 .. 109% 1 6 110% 
111 108% DAN MUNIC 8s, A, '46.109 108% 108% % 13 
111 ts Do 8s i eae 109 108% 108 % 40 108% 
93 90% Denmark 4%s, 1962..... 93' 92 93 + & 42 9314 
101% 99% Do 5%s, 1955 ........ 101% 101% 101% . 57 101% 
10 ane _- BE os cocceces 1 105 106% + 1% 44 106 
= Bank 6s,'32. 1 Oot — \& 58 100% 
83 Demin Rep ist 5 42. 95% 9 9% + & 4 95% 
soit Do Ly 54s, is hoses 90% 94 + %& 3 : 
Do 2d 5%s, 1940...... 93 92 92% +2 14 92% 
103 oe” n 7s, 1945. apoeaces 100% 100 100 11 100 
108% 103% Duke Price Pow 6s, 2. -1054% 105% 105% 22 105% 
105 101% Dutch East Indies 
ovember, 1953 * 104 101% 104 + 2% 2 i 
oat? 101 ioitt Do 6s, 1947........ : 102% 101% 101% — % 24 102% 
103 101 Do Gs, 1062......... : 1103 102 102 48 102% 
97% » EL POW, GER, 6%s,'50. 190) 198 — % 14 
— 103 El Salvador 8s, 1948. 108: 109% + 1% 15 109% 
75% Ernesto Breda 7s,'54,w w ae = 814+ 2% 12 
75 Estonia 7s, 1967......... HA 100% + 1% 1 
106 t 104% Est RR France 7s, 1954. 106” 103% — % 32 105% 
107 96 KFUAT deb 7s, 1946...... 98 96 oe -— % 9 
94% 87 Do deb 7s, 1946, x w.. 91 90% 90%+ % 75 91% 
94% 87% Elec Pow, Germ, 5 3 91 91 -—3 4 : 
92 84% Finland 5s, 1958...... 86 85% 85%- % 23 851% 
97 1 Do 68, 1945............ 92% 92% 92%—1 2 * 
98% 91 Do 6%s, 1956.......... 98% 97% 97% + 20 97% 
101% 97 8 Sree 100 100% + 5 28 00 
99 92% Finnish 6%s, A, 1954. 9 96% + % 1 
984% 92 . B, aR / 9 96%, - 1 , 
Ind 7%s,'42.108% 107 108% + 1 60 107% 
118% 112% French Govt 7s, 1949....1184, 117 118% + 188 118% 
95 1 ae ay ee 1963..... 91% 93 — 1% 7 93 
125 118 French 7s, 1941. ait tas 1h + % 139 123% 
104% 102% French Nat SS L 7s, "49. 108 103% 103 66 103% 
905% 77% =. CENT AG BK 
Pree sa 84%+ 1 84 85 
90 77% Do ‘es, 1960, October... 84 8: 84 + 1% £67 85 
96% 96 Min 6s,'34 96 8696 os 14 ea 
94 8684 C Ag Bk 6s,'38 90% 88% 90 + \% 53 90% 
98% 92 Do 78, 1950............ 4 93 ree 3 oie 
rman Con Agr one. ss 84 iF 84% + % 12 
914% 85% German Govt 54s, 8 89 % 1202 89 
105 Elec 7s, nas 104 103 103% — 2 124 1034 
97% $ Do 6s, '48. 95% 94% 95 - 35 9514 
124 105 Do 1940, w w....107% 107. 107 + 2 4 ; 
101 95 Do , 1940, x w.... 97% BD 97% + 1% 12 ach 
109% 105% German Rep 7s, 1949... .1 105% 106%, + 154 106% 
101 92% Good Hope S&I W 78,45 9944 98 + 1 3 101 
100% 94 raz BEE. cccccscsce 100 «99% 99% - 11 : 
105% 102% Gt Brit "& Ireld 5148,'37.104% 104° 104%, + % 127 105% 
= 83 Do 4s, 1990, 8 days 87% sex 87% . 14 
97% Do 5s, 1947, s 3 days 99% 99 5 
101% 97% Great Con Elec Power 
a oy Te, 2006...... 100% a8 ‘a + 38 100% 
90% Do 6s, 1950.......... + 1 33 92 
88% 81 Greek 6s, 1968 ......... soy 8S + 55 ea 
103% 98% Greek Govt 7s, 1964..... 103% 100 100%, + 14 101 
100% 93 HAITI 6s, 1952 ........ 96 +1 11 95 
97 91 Hamburg State 6s, 1946. 97 asi 97% — 12 96% 
92 444 Hansa 8 8 6s, 1939, w w 84% 83% 84% + 15 85% 
94q Harpen Min 6s,'49, w w 91% 90 91% + 1 26 901, 
92% % Holland Amer 6s, 7..% 7% 7% -—3 4 
98 89% Hung Con M gs,'45. 944% 92 94%+ 3% 12 94, 
94 85 Do 7s, 1946............ oy 6+ 3 20 
100 1 Hung L M 7s, A, 1961. 96 96 96 +1 10 
981% Do 7s, B, 1961...... 96 94% 96 + if 41 
104% 99% Hungary 7s, 1944......1014%109 100 — 1 48 
92 82 ILSEDER aes, 48 88 87 8TK— %& 22 87% 
99% 96 Irish 58,'60.. 99% Hr 99% + 1 45 99% 
98% 93 Ital Credit mn w 78,A,’37 93% 954% + 4% 14 95% 
98% 92% Do 7s, B, 1947...... 94 =F + §& 3 95% 





| 


| 












Range 1930 
High.Low High. Low. a ch 4 Sales.Close. 
98 92 Itai P U Credit 7s, 1952. Sei 9 . 26 
101 Cees Bee TO) Bs c00-0208008 9914 oat 98 98% + % 479 
98% 94% JAPANESE i o088... ; soi 97% 97% 
105 101% Do 6%s, 1954 . 104 104% + %&% 
91% 90 Do 5%s 1965. 90 91% + 1 
854 77% Jugo Mtge Bank 7s, 1957 Baie 83% 84 \% 
83% 69%, KARSTADT 6s, 1943.... 78 77 2% 
100% 92 Kreuger & T 5s,’59, w w gett 95% 94+ 
87% 76 LAUTARO NIT 6s, 1954. 81% 15 81% + 4% 
101% 94% Leipzig 7s, 1947 ........ +2 
99% 93 Lombard El 7s,'52, w w 95 + & 
99 92% Do 7s, 1952, ex war. 7 at + & 
100 93% Lower Austria RY 8,'50. — 1% 
91 801, Lower Aus Hy E 6\s, 44 ok HS 85% 
105 102 Lyons 6s, 1934.......... Ee 105 + & 
105% 10244 MARSEILLES 6s, 1934. 105% 104% 105% + % 
80 65 Medellin 64s, 1954...... 67% 69 —1 
15% 10% Mex Irrig 4%, '43, asst. 10 10 10%— % 
14 10% Mex 4s, 1910-45, asst sm 11 11 11%4 % 
13% 10% Do 4s, 1954, asst...... 12% 11% 12%+ % 
25: 11% Do 6s, 1933, asst — 17 17% 17% — 1% 
91 Miag Mill M 7s, ‘56, w 83 83 83 — 3% 
95 $5 Milan 643s, 1952 bid ia aes 91 88% 91 +1 
83 65 Minas Geraes 644s, 1958. 754%, 73% 74 —1 
82% 69% Do 6%s, 1959......... 4 74 % 
10814 101% Montecatini 7s,'37, w w.102% 102% 102% — 1 
102 95 Do 7s, 1937, x w 100% 98 99 + 4 
103 98% Montevideo om F 100 
96% 89%, Do 6s, ‘1959 93% 91 91 1% 
107% 103 NETHERLAND 6s, '72..1074% 106% 107 + & 
90 80 New South Wales 5s, '57 83 83 + 1% 
ee ie te eee 82% + 1% 
106% 102 Nord Railways oH. on os 7” 10644 + %& 
9342 86% Nor Ger Lloyd 6s 
99144 96% Norway 5s, 1963........ - 30% 90% + & 
102% 100% Do 5s, game: 102 1014102 + &% 
105% 1025 Do 6s, 1943........... 105% 1 105 + 1% 
105% 102% Do 6s, 1944........... 10_% 103% 105% + 1% 
10414 100%, Do 6s, 1952........... 103 1024103 4 
94 8814 Nerway Hy El 5%s, '57. 93 92% 93 + ? 
98 94% Norway Mun Bk 5s, '67. 97 97 97% + | 
97% 97% Do 5s, 1970, ctfs...... 97% 97% 97% .. 
9214 8044 Nuremberg 6s, 1952..... 86 % 86 +4 
93% 86% ORIENT DEV 5%, '58. 91 89% 90% + % 
100 5 Do 6s, 1953. —— FF we +1 
102% 98% Osld 5s, 1946. 102% 101 101 ns 
102% 10014 Do 6s, 1955..... -102% 101% 102% + 1 
97 90 Oslo Gas & Elec 5s, '63. 93 92% 92% + % 
95% 90 PANAMA 5s, 1963...... 92 92 92 
103% 100% Do 5s, 1953.......... 103% 103% 103% + % 
104144 102 Puris-Lyons-M RR6s,'58.10414 103% 1044 + % 
106 104% Do 76, 1968.....cc200% 106 105% 105 oe 
101% 9914 Paris-Orl Ry 5%s, ‘68. oot 103% 1 + % 
101%, 95 Paulista Ry 7s, 1942....100% 1 1 ee 
90 71% Pernambuco 7s, 1947.... 80 77 80 + 3% 
84 69 Peru Gs, 1960........... 71% 71 71 in 
844%, 68% Do 6s, 1961........... T1% 70% 71 % 
00 THO Th, WED. .6se0sc000 934% 93 1 
113% 110 Pirelli 7s, 1952......... 105 gt 104%+ % 
1 74 Poland 6s, 1940......... 16 74 ‘ 
88% 79 Do is oO Pree 85 %— % 
98 92 Do —_. ppues pases aa 38% Bait + of 
94 83% Porto Alegre ys, 1 + 
100" 91° Do ils stosacean) 3% 92 92 — 1% 
107% 102% ay * Grenth 748,'52.103 103 103 1 


104% 


95% QL ea 6s, ‘47 
110 7s, 


104 Do 


103% 100 RHLNE- 7 -DANUBE 
1 





TE. ME: secnccvcesde 102% 101 be 
10™% 90% Rhinelbe Un 78,'46, w w.104 101 ; 
92% Do 7s, 1946, x W...... 98 96% 1 + 
Hs Rhine-Ruhr w s u 68,'53 82% 82 82 + 
94 86 Rhine W El Pow 6s, '52 90 Ft) 90 + 
94% 86%, Do 6s, 1953, w w..... 90 89% 90 
94%, 83 Do 6s, 1953, x w...... % 88 88 — 
104 100 Do 78, 1950........... 102 100% 102 4 
94 88% Do 6s, 1955, w w..... 89% 89 89% + 
97 884%, Rima Steel 7s, 1955 . 96 96 96 
103 90 Rio Grande do Sul 88, 46 99 9% 6 — = 
93% 74 Do 7s, . . 18 _ 
80 68% Do 6s, ‘= as 4 , 
Ss $3 Do 7%, ise as gens 8 p44 + 
105: 93th Rio de Janeiro _ 
oes 10% Do 6%s, 1953. ue Ts 75% + 
Rome 6%s, 1952. 2 t 
105% 103 Rotterdam 65, 1964. . 103 = 103 _ 
82 Rumania 7s, 1959 o 82% 83 + 


97% — 1 
a oerae "190% 191% 105% +. 


WEE ne Re 


4 


— 


3 
RK 


RAPER 


18 
141 
180 

30 










Wed.’s 


96 
ey 


104 
ti 
83 


78 
96% 


83% 
105% 


105: 
3% 


91 
72 


100 
100: 


90% 
97% 
101% 


97 
105% 
102 
103 

89% 

90 


101 


‘A 
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Net — 
z .Close. 
Net Wed.’s | Range 1930. High.Low. Last. Ch nm Sales 
1930. es.Close. | High.Low. : ee 38 49-94% 
Range 1930 ree Cove, | High Low. High. Low. we 77 = _— 106% | 96% 92% Denv & Rio G con 45,'36 954 94% 94% - | ie 
High-Low. ye ee ee 109% Bel Tol of Fo Se,B,'40. 1001 ioott + ee 38% Den & Rio et ‘5598 90% 98 + 2 2 82 
nm . 
eee a a rt ; bw EE S i 88 f 5s, 1978.......F 92% 91 92% + 
4 68 Do os Aete ts, *68. TOR OO” aon * ie 23 isa” ioe net Py ae i043 101 ae: + 3 ise 1 Sf Dery, “DG Corp ie, “42, a 
Se Bie Be BY BE yb iin | Shhy SY aeiee s Sie ig BEE | seo sa me a ss tly a ¢ % 
Do 7s, 1940........--- 1 4 B na t 
102 98 Do a, 1998.0..02<. 5.1008 0% 1008 1G ge 1g 105% 10334 lyn’ Ed, A, ibd io. 5108. 38 oq + % amo Sy | 104, 103 -- 0 (10t% + B36 10h. 
101 89% Do 8s, 1950...........-. 90 91%+ %&% 6 ° 7 lalen Elev. Pag 7 87 = 101 q - . + & 2 ree 
Fe (Arg) 78, 1942. 91 88% 82 Bklyn U ; oe " : 
Stee ‘Tat. or os * > i“ 3 97 107" ws ee Cee Gas 5s, — 103 103 + * 120 103% : bs Do 5s, --106 105 + i “ 107% 
Pub Works 7s - 75 x9 103% » 1950.......--+-- me a ° 
1 86 1951. 90 «= 88% (90 1 12 98% 96 Buff, & P con 4%s, be 161 Se . 100 96 Det Un Ry cons 4 "32 99 99 a1 + $ a 91% 
100 (92% Savon ate Mtg 75,'45.. 99% 93 oor ~i% 13 : 103 99% Do OT ae 82 Mlk Set 91% Dodge Bros cv deb 6s,'40 91% o1% sti 3 (6S 
i R6 6 1086......<. 93 108% + 1 100 107% 92% 91 Do 4%s, 19: ne er 80 8 hi - Dold ‘di ) 6s, 1942 65 7 3 
1063 seine ¢ we of) 7s, 1a te” ea Be 2 80 88m | (80 $1 "De cons Se, 1965... 1% 17 9% | 104 101% Donner Steel ref 7s, "42. 104 103% 104 + 
’ 7; ons 5s, 1955...... na 
Boi ‘TOR Serbo esse © po 96 93 %8 + 2 56 95% 189% 99 99 Bush Term hides 5s, "60. 102% 102 102% : = * 84% 72 Del, Somer — 79 2... 
ego 8 102 96% Duqueane Lt ist 44pa,"67.10146 100% 101% = = 
82 105 . 02' 102 + 1 
1064 Wd tof 58 82% | 102% 100% CAL GAS & E ret 5s,"97.10244 102% eo a ae 
3 «88 102% 98% Cal Pet ¢ —  -— wee > 37. 60 57 57 —3 40 «55 
867 65 72% | 100 94 Do 5s, 1939............ 00 0 w 87 57 East Cuba Sug 7}4s,'37. 
7%) ip t ® $8 “1 60% 41 Camaguey “Sugar Ts, °42 42 aa + 8 10 106 104 =v ne 105% 106 + 9 
* _- - * 102, Canada South 5s, A, "62.105. 105 105, + 9 ——A: 106 % Q 
a 28 : Orit 93% Canada, Nat Rys 4i4s,'54 6 9% + 3S 111, 109 Edison EI I, N Y5s."95.110 -. mt 1 
ae . } roe 9 - 103% 103 Elgin, J&E " has 1 
+ % TI? 107% 97 92% Do 4s, —aapabepanet 9: 96%+ % 110 : 98 Elkhorn Coal 6%s, 1931. 8112 81% 81% + % 
08 a i 105%— % 2 105% 103% 101 De oe os. Bore 103 103 109% t é = tose 101% 100% Erie ist cons 78,” 1930. -100 100% 100% ‘. io: 
103% 99% | Do Se, 1960, 73,"40.111 110% 110% — % 26 110% > gen 4s, 1906...... 81% 80% 81 + % 40 82 
112 109% Canadian No deb 7s, 7 2 C(t. S79 Do gen as, 1006... 922 93 + 1% 426 92% 
yy , 1946..... 117% 117% 11 90 Do 5s, 1975........... 93 2 
¥ TOMO, EL, EWE 1,'56. 100 Oo sok: i be fo 100% 98% Do sms, a one et a ort 80 Do ref Se, 1967..:-... 93% 924 93% + % 112 93 
1 6s, ee: a oe 3. 103 10144 Canadian Pace 5s, 1954.. 88% + 148 «87% ma © ev 48, :85 85 85 41% 2 
82 74% Tokio 5s, 1952....... 91 % 141 88% Do deb 4s........ - 88 1 27 «984 86% 8 Do cv 4s, B, 1953. . 112 Y 3 
87 » BOER. - os 4 set st ta “Gr Do 418, 1946..... 98 — 11314 109" Erie Genesee Riv 6s,°57.112% 112% 112% .. 
% Gs, 2008.. 3 ; 100% 45 f 102% 103, + 4 88 -- Erie Penn col tr 48,'51.101. 101. 101°. a 
&7” 67 Tolima 7s, toasts oe EY ey ree ee ee EM Ouest Cont con di Af 80% 80 101 % : 114% 110 110% Erie & Jersey 6s, 1955..112% 112% 112% ““% 5 113 
os” 35 drociee Tigs,"52 oak 90% 92% 2 8 omy | 2 1g Care, Cunsh 2° ‘e 38. et O8y 108 a 1 
99% 94 Do 7s, 1955...... es 109 102 Cent Dist Tei 5s, we. ee 104 104s + % : om 0 tp Let m. we.. 96% 96% 6%+ % 1 
108 100% Cent of Ga ag = 10 104% 105 8 eh 97 92 Do 5s, 1942, stamped. 97 : + 1% ‘ 
100% — % 15 100% | 105% 104 Do ref 5%, 1959...... 100% 100 100 — 34 100% | 10571 ah, 20. ..++..<--2 191% 101% 101% — 
SOR Te ane inal 100% 100% 100 Ma * Re St cut of New Ean 6 | 61 85% 84% 84%— $ 102 95% Federated Metais 7s,'39. 98 o-s 
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Init Stl Wks A,’ 8 1 80 97 82 Francisco Sug .- 
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1% Upper Austria 7s, 1045..97 97, 9 + % iF oO , + 17 104% 
M1 814 | Do bis, 1957 So 89% Be S. + % 7 1 
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+ — ll la 
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99 94% Do 4%, 2037.......... myintin,’ 2 § ™ 105% 102 Gulf, Mob & No Sigs, '50. 10444 104% 1045. 4 1 4 
CORPORATION ISSUES 106% 183, Do Om as, 1067... 110 10 ih = 3 . 101° 96 Do 5s, 1950......... 99% 99% ..” 15 99% 
.108 + 3% PT ° 
108% 105 Do gen 5s, 1987, reg. oof, 98” 99% | 630 99% 
eo ea de ed ee ee 
90° 82, Adams Exp 48,48: ;.°- $8 64 9 6 83 Chicago Rys ist 5s,’27... 82 80 > = 66% Havana Elec Sis, i951 |. 50 son 50% 4 
45% Ajax Rabber s f 8s,'36.. 65 red 1aP en 4s, "88. g% 9 9. 
Ss a8 Alb & Sus gtd 3%s,'46.. 87 = ps - * : 93 oa 35% a yA oa, = ; 88 88 — i ie 991, 36% Hock V Ry 1st cons g ae . « 
Alb Per W P 6s,'48.... 93 as — 97 99%+4 1 331 99% perio on 
105° 97 Alleghany Corp 5s,"44... Sea oT, gest. x 190 1a SEP De sft, et... 97% 98 — 172 98 | 100% 95% Hous tend , 109 100 100 — % 10 100% 
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= ane a ee Se 100% Chi, oe an = = 7 9% 97 +1 11 (97 100 93 Hud & M ref ,3 1957. “190% 99 99% + % 160 100 
iy i aj RE Hy sy BR | HB By SR GE Se hag htc Ss | By OBS ln ar a Het ‘4 3 oe 
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106 103 Am Type Found 6s,'40..105 104% 105 + a i - £ SS ree chan 5% 105 105 11 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FORKIGN GOVERNMENT—S8ONDS 





Key. Bid. Offer. 
3 Austrian Fed. 6s (per kr. 

DEED. e6decenccceanecdes 10% 
2 | oe a aa Rai eee 10% 
3 Aumtzien spenauny 6s (per kr. 

BED wn ccccccccccccaceos 14% | 
3 Belg. Restor’n 5s (1,000 fes.). 20% 27% 
3 Do premium 5% (1,000 fes.). 27% 28% 

Brazil Govt. 4s, 1889 (p. £20).. 42 44 

DO GGG, BBEB .nccccccsccecese 57 59 

DM DD cicacencceavetene< 51 53 

SP MD écccedcouted oes 46 48 

Se crv. cavasanseucesde 55 57 
mA." 1895 poomapeaases os sia. “ys ° 

2 udapest iaity of) 4%s, 1 
2 Do Bs BEE. ce cccccusccesteccs 1 2% 
ae oS oe SRpepReppERE si 2 
3 Czech. Prem. 4%s (M kr.)..... 283 
3 Czech. Flour Loan 6s (Mt kr.) 28 30 
Denmark 5s, 1919 ...........-- 265 
Be BA, FOG ccccccccoccgseses 255 265 
3 Finnish Govt. 1918 (M fnks.).. 18 20 
3 French Govt. 4s,'17 (fes. 1,000) 39 40 
3 Do 5s (Vict.) (per —. 1,000) 35 40% 
3 French Loan 6s, U, 1920...... 39: 4 
3 French Prem. 5s, isa0- hexnauane 514% «52% 
2 German Govt. Liquidation Ln. 
ed rm. w. 0. dr. rts.).. 19 = 
Se «TD ascegcagécscaseencscasasee 
2 Do (with drw. rts., rm. 100) 68 a 
am * FP Geecsagenscscesesenand been 
3 German Kommunal Liquid ; 
Ln. w. dr. rts. (rm. 100)... _ 0% 
3 Do w. o. dr. rts. (rm. 1,000) 32% 4 
3 German Forced Loan 4/5s, 
1922 (m. 1,000, 2 
2 Do 2d issue ............65: . 2 
BD BD BS MMC... cccccccsccescs 9 
Brit. Fund 4s, March, 1960-90 89 

Brit. Nat. L. 19 99 
Brit. Vict. 4s, “Sept., "1919. 89 
Brit. Consols. 244s....... 52 
Greek Govt., ist, DH ccoveces 140 

3 Hungarian gold rentes, pre- : 

war, including cpn. 76-80.. 10% 12 
2 Hungarian g. rentes, pre-war 

SEN  6s¢kaeincenenecageesuns 24 
3 Hungarian Ray Ln. 5%s and 

6s (per kr. 1,000,000) ...... 5e 10c 
% Italian 5% Cons. (lire 1,000)... 42 43 

Norway 6s, 1920-70 (kroner). :260 270 

Be Gs BE vccoessascoccses 270 8=—6280 
3 Poland "6%, 1940 ($100 73% 76 
3 Polish 5% Cv. Ln. (100 zloty).. 54 6 
3 Rumanian Reconst. 5s, 1920.. 2% 35% 
3 Russian 4% Rentes, 1894 (M. 

DEED shbdbcoscenenarceaksanes 2% 4 
3 Russian War Ln. 54s (Mru.) 4 % 
% Russ. Kerensky Liberty Loan 

5s, 1917 .. 1% 3 

FOREIGN BANKS—STOCKS 
AUSTRIA: 

2 Credit Anstalt sk dit ct ...5.85 6.50 
ee ee ee, GUD. nc acngueee By 6% 
$8 Lower Austrian Dise. (sch. 
7 a errr arrr ‘ 23 
3 Wiener Bank Verein....... a 24 2% 
Rope le arecedlihdaseeerdait eRe a 3 
3 Mercurbank GEER. GD... cence 2 3 
err ini 64 gh oeein % 3 
paanca: 
3% Banque de Paris et des P. B.106 110 
2 Credit Lyonmaia .........cces 118 123 
3 SD ebedecdaucsceccecesces 118 123 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 32 34 
3 Commerz und Pr.Bk.(100 rm.) 32 3A 
3 Darmstaedter Bank (100 rm.) 46 489 
fat Sei parreiiepeinee 47%, 484 
2 Douteche Bank (100 rm.). 31 31 
2 Dp . 30% 314 
3 Deendiner are . 30% 32 
3 Reichsbank 60 rm.) . 59 63 
3 rae. 60 62 
HUNGARY: 
3 Hungarian Discount & Ex. 
Bank (pengo share) one 16 
ITALY: 
3 Banca d’Amer. d'Italia (un- 
stpd. sh. or lire) (100) See 4% 5% 
3 Do stp. “Ameritalia’’ 9% 10% 
FOSEICK IND. AND MISC.—STOCKS 
F aw RIA: 
E. G. Union (Aus.-Ger. } 
"Gen. El.) sch. sh........... 2% 3% 
FRANCE: 
3 Ford of France (Fr. br. sh.) ). - 1% 12% 
iS f° = ere 91 4 
Sean : 

A. E. G. com. (100 rm.). . % 3614 
Ford Motors of Germany. 47% 3% 
Hansa Steamship of Ger. (100 

— DERE reer 36 =» 
: apag. ( " rm, 300). 67 
2 Do (rm 40)... "! Boy 23% 
$ I. G. Farben Se Seer 74 78 
3 Karstadt (rm. 100)..... oan 25% 
3 Nor. Ger. Lloyd (rm. 100) 29%, 24 
Js .  &  aaapaetepeheye 23 24 
HUNGARY: 
3 Rima Murany Steel (pengo). 11 12% 
CANADIAN SECURITIES | 
Apberts “(i ae 106 
Te d600¢9.066 sone eon, 101% 
British /Columbia & =e... .1€0% 101% 

Do 5s meg ..1€3% 104% 
Calgary 5S%s, 1944............ 103 =104% 
Greater Win, Water 5s, 1952.. 99% 100 
Manitoba 6s, 1946 ............ 110 “a 
Montreal 5s, 1942............. 101 102 

 ) |e i pPreery 101% 102% 
New Brunswick 5s, 1984......1€€% 101 
Nova Scotia 5s. joss Fo ea died 100% 101 
Ontario 5s, 1942........... 101 101% 
Saskatchewan 5%s, 1946. 105% 16% 
Toronto C eee 103% 105 
Victoria eR 100 

CANADIAN BANK STOCKS 
Bank of Montreal............ 293 294 
Bank of Nova Scotia......... 316 ©6317 
Dominion Bank ...........-- 229 
Natl. Canadian Bank......... 172 «172% 
Provincial Bank ........ ..135 140 
Royal Bank ..290 21 


l 











PUBLIC UTILITIES—BONDS 





Key. Bid. Offer. 
Alabama Power is, 1968......101% 102% 
Dea 5s, i ovn-ack-oce ne 102% 
Do 5s, 1951. sins Saneeiaig eee 102-103 
American rr. & Lt. 6s, 2016. 10% 108 
Amer. States Pub. Sve. 6s... 81 
Appal. Pr. ist 5s, 1941........ 100 101 
jt *% eer 105% 166% 
Asso. Tel. Util. 5s, 1942. 88 ‘ 
Do 6s, 1941.. .. 96 a 
Broad River 5s, 1954. 92 94 
California Pwr. 6s, a ee 100 ee 
Cent. Gas & El. 1st 5s, '46.. 89 91 
Cities Svc. Se, 1968............ 81 
Do 5s, 1963, ex wts. 79 81 
Do 5s, 1963, w. w... i e 
Columbus Pr. 5s, 1936 101 ee 
Colorado Pwr. ist 4 1953... .1014 ee 
Col. (S. C.) G. & E. 5s, 1936.. 94 96 
Columbus E. Power 6s, 1947. .102 - 
Cons. Gas N. J. 5s, 1936...... 97% .. 
Cons. Trac. Se, 1668...:......- 90 91 
Dallas Gas 6s, 1941........... 102%... 
El Paso El. 5s, 1950.......... 1€0 
Gas & Elec. of Ber. 5s, 1949...103 
Houston El. an i 2nté< 88 93 
Hudson Co. Gas 5s, 1949...... 103% 104% 
Indiana Service 5s, 1950...... 88 
Jersey Cent. P. & L. pias." 45, 102 103% 
Jersey City, Hob. & P. 4s,’49. 49 51% 
Kansas Pr. & Lt. 5s, 1957. 9544 
Minneapolis Gen. El. 5s 1934. .100 102 
Missouri Pub. Ser. 5s, 1947.... oa 
Mo. P. & L. Ist_5%s, 1955. ...101 aa 
Mountain Sts. Pr. ist 5s, '38. 97 99) 
l= etre 100% 1015 
Municipal Gas (Texas) 6s,'35.101 - 
St. Paul Gas is 7 1944... .1 = 
San Diego G . 5s, 1947...lul4e 
Do 6s, 1947 cms dined ae 
Stand. G. & E. 6s, 1935. — 1023 
Do 6% g. ctfs., 1951... ..100% 101% 
Texas Power 6s, 1956... at 
United Elec. of N. J. 4s, 1949. 94 95 
United Pub. Ser. 6%s, 1933.... , 
Wis.-Minn. L. & P. ist 5s, ’4 101 
Wiscon. Pub. Sve. Ist 5s, “oe oa 102 
Do ist & ref. 5%s, 1958... wa 
Do Ist ref. 6s. 1952.. "105% 107% 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott's Dairies 6s, 1942.. 99 
Adams Express 4s, 1947.. .. S% 86 
American Meter 6s, 1946...... b= ° 
American Tobacco 4s, 1951. 
American Type Fdrs. 6s, 1937. 102 , 
Do 6s. 1939 ; 102 F 
Am. Wire Fab. Ist 7s, 1942.. 93 98 
Bear Mountain-Hudson River 
Bertie Te, WER. ....ccccons 104 105% 
Benef. Loan Gs, 1939.......... Interested 
Biltmore Com, Ist 7s, 1934.... 98 102 
Boston & Me R. 6s, 1933. *101% 103 
Chapin-Sacks 7s, 1934........ 94 
Chi. Stock Yards 5s, 1961. 85 ed 
Clyde Steamship 5s, 1931...... 99 me 
Collateral Bankers 6s, 1948. ...Interested 
Consol. Coal 4%s, 1934. oe 81 
Consol. a 4s, 1951. . al 
Cont. ager Pre 25 35 
Equit. Off Blix. deb. 5s, '52.. 89% 91 
Fisk Tire Fab. 64s, 1935...... 88 91 
Gobel (Adolf) 6s, 1936......: -. 93 96 
Gr. Britain & Can. Inv. Corp.. 89 Pr 
Hoboken Ferrv 5s, 1942....... 93 95 
Int. Salt Se, 1962............. 82 84 
Journal of Com. 64s, 1957 . 88 93 
Kern (Geo.) Inc. 6s, Bvtace 95 100 
Little (A. E.) 7s, 1942......... 60 a 
ew's New Bro. Prop. ist 
_ hy SRR a eee 95 96% 
Mallory Ste amship 5s, 1932... 99 Sa 
Merchants Refrig. 6s, 1937.... 97 ; 
Middle States Oil 7% notes... 20 : 
N. Orleans G. N. R. R. 5s.'51.. 69 71 
, & Hoboken F 5s, 1946.. 91% 93 
N. Y. Shipbuilding 5s, 1946... &8 - 
Piedmont N. Rv. 5s, 1954...... 90 93 
Pierce, But. & P. 6%s, °42..... 55 62 
Pompeian Corp. 6%s, 1940.... 65 ri) 
Securities Co. of 4s . 4 rT 
61 Broadwav ist 5%s, 1950.. “++ Sp 96 
Southern Ind. Ry. 4s, 1951. 83) 85 
Std. Textile Prod. 1st 644s, +42. 75 85 
Susquehanna Silk oan 5s, '38 65 70 
Toledo Term. R. R. 4s, 1957 ~ J or 
Tullio Cup Ge, 1082............ 100 
Utah Fuel 5s, 1931. eneset 9914 
ard Bak. Co. 1st 6s, 1937...102 104 
Woodward Iron 5s, 1952....... 87 89 
BOSTON BANK STOCKS 
Atlantic National .......... 4 96 
Bk. of Gommerce Trust, n. 4 os 
Beacon Trust (2 , 50 
Boston National "2430 145 
Boston Safe Dep. & Tr.. + BO oe 
Exchange Trust Ee 
Federal National, new........ 95 98 
First National ($20)........... 100 103 
Merchants ex div............. 510 << 
National Rockland ... . 101 
National Shawmut ...... 70 73 
New England Trust .......... 530 - 
Second National, new.........143 es 
SS *.. era 95 97 
Webster & Atlas National....215 225 
NEW YORK BANKS—STOCKS 
American Union Bank.... - 9% 105 
Demet Gf ARBOTIOR. ... «2.05000. 96 99 
Bank of U. S. units......... 43% 45 
Bank of Yorktown............ as 150 
Broadway National ......... 102 107 
Bryant Park ......... *39 46 
Brooklyn National ........... 95 100 
REESE aoe .139 142 
NS eae 104 107 
errr 195 205 
eer +4 430 
CC EE En 2,700 3,C00 
First National, New York. + iad 5,100 
| nana Matiomal .........<.. 200 
ERR err 600 “<< 
Harbor Btate WAGE ..ccccsccs 68 78 
Harriman National ......... 1,500 1,600 
DD éciccawsceckeoessaun 150 170 
IE su wnng'g Wawa ahaa aeaiee 105 
Lefcourt 9 #86100 








NEW YORK BANKS—STOCKS—Cont’d 


Key. 
Liberty National 
Manhattan Co. 
Merchants National .. 
Melrose National .... 
Midtown Bank 
National City ... 
Penn Exchange . 
Port Morris 
Public National 
Prisco State 
Seward Nzetional . 
Straus National 
Yorkville . 





- 93 


Offs 


NEW YORK TRUST COMPANIES— 


STOCKS 


Dh. Com. Bab... 2.0.0 
Bankers Trust 
Bronx County 
Brooklyn Trust 
Chemical Bank & Trust...... 
Corn Muchange . vabeae 
County 
Empire 
Fulton .... 
Guaranty Trust ’ 
Hibernia ... ; 
Irving 
Manufacturers 
New York . 
ES RE 
Times Square 
Underwriters Trust 
United States 





<5 
.3,925 4,125 


320 
149 
66 


24% 


PHILADELPHIA BANK STOCKS 






Bank of Phila. & Trust...... 13 15 
Bankers Trust of Phila....... 70 72 
Central Penn National....... 61 63 
Commercial Nat. & Tr. Co... 22 25 
Corn Ex. Natl. Bk. & Tr. Co.114 117 
Fidelity-Phila. Trust ......... 625 645 
Finance Co. of Penn... ..390 405 
First National Bank.. . .420 440 
Franklin Trust .... .- 49% 51% 
Girard Trust, new.. .153 157 
Integrity | ae eptenst’ 1¢3 108 
Northwestern Natl. & Tr., n..108 113 
Philadelphia Natl. Bank. .123 126 
Ul LG —=Eeaerarar 635 665 
Rel Est. Land Title & Trust. 39 40% 
Real Estate Trust Co........ 185 205 
Tradesmen’s Natl. Bk. & Tr..385 400 
CHICAGO BANK STOCKS 
Cent. Bank of Ill.... . 324 328 
Conti. Il. Bank & Trust......616 624 
First Natl. Bank. Chicago...613 619 
Foreman National ........... 616 621 
Harris Trust & Savings......765 775 
14 Natl. Bank of the Rep........ 12¢ 122 
Northern Trust Co...... ....560 565 
People’s Tr. & Savings, B...470 475 
Straus National ...........:.:. 280 290 
Union Bank of Chicago......261 265 
RAILROADS—STOCKS 
5 .--*% Great So. Ord. er 115 
te «— {cheaper 120 
5 Chi, Burlington ‘& Quincy. dis 230 
5 Chi., Ind. & Louisville........ 110 125 
ihe 9 pie pep eteR 68 73 
S Cin., N. O. &T. P....... ...315 335 
5 Cleveland & Pittsburgh ™%... 718 80 
ey Ok epee tc a 47 
5 nu eiatead leased lines....... 78 
B& Jallet & CRIGGMD. ... 20.2200 136 
5 Mississippi Central a ea icaeck ded 35 45 
5 Minn., S. Lif Se 55 57 
5 Mobile & TAZ BA pf.. 76 80 
5 Morris & Essex........ 83 85 
5 N. Y.. Lack. & Western. .108 111 
5 New York & Harlem .205 212 
5 Pitts., Ft. W. & Chi. .144 ae 
5 Do pf. AE SR ere aaa 156 159 
5 Rensselaer & Saratoga... . 138 142 
5 St. Louis Bridge Ist pf...... 120 =123 
ee SS OF rea . & 62 
5 Tunnel R. R. of a Louis. 120 123 
5 United N. J. R. —— .217 222 
5 Virginian Ry. ; .130 145 
SUGAR—STOCKS 
7 Fajardo Sugar Co.. 45 49 
Godchaux Sugars, ‘Inc. 12 15 
 's | Serre . 76 
Holly Sugar . de . 24 2% 
>. 63 67 
7 agg = Sugar Ref. Co. 30 32 
7 New Niquero Sugar.. c« 16 
7 ———— Sugar Ref...... 77 83 
7 ae errr ee 85 95 
7 angee Estates of Oriente pf.. 9 14 
7 Uni. Porto Rican Sugar = a 20 
7 I Sree 27 30 
INVESTMENT TRU ST—STOCKS 
Key. Bid. Offer. 
Amer. & Cont. Corp..... ae 19 
Am. & Gen. oe. 6% pf. $ ao 
Do B 3 = 
~ yor Founders com 11% 13% 
% DP ‘ 41% 45% 
Do 7% pf. Deana sien kcaine te 47 51 
Do = pf.. 83 ae 
Do w ane 1% =. 
s Amer. Util, ‘& Gen., A: . 16 20 
ae 46 53 
3 Do $3 vf. with % B......... 35 40 
Assoc. Stand. Oil’ Stock, A... 10% 11% 
8 Atlantic Midland Corp........ Interested 
Atlantic Sees. pf..... ... 41% #4 
8 Bankers Investment Trust... . Interested 
Basic Industry Shares........ 8 8%, 
C—O DD ES Ra Interested 
8 Beneficial Ind. Loan units....Interested 
% British Type Invest........... 9% 11% 
Chain & Gen. Eq 6%% pf.... 6 67 
Chain Store Inv. Corp........ 1 2% 
Colonial Inv. Corp....... . 244% 25 
Contl. Metropolitan Corp...... 4 ™ 
Corporate Cap. Corp. units. . 17% 19% 
Deposited Bancshares, Bl.... 9% 10% 
Diversified ‘Tpastoss ienneahande 22% 23 
Do Series B.......... . 19% 20 
Do Series C. ™% 8% 





INVESTMENT TRUST—STOCKS 


—Continued 
Key Bid. Offer. 
8 Domes. & Overseas Hid. aay Interested 
Equity Investors...... 22 
8 Fed. Capital Corp. cs . Interested 
First American Corp. - 9% 10 
8 First Industrial Bankers pf Interested 
ween sou Shares, A........ 193 a 


re: | ; 
F <a 
1 


8% Founders Holding Corp. 

8 Foundation Trustee Shs...... k 

23 Genl. Bd. & Sh. pf. & com Interesieu 

25 Great Northern Investing, A. 39 40 
Guardian Invest. Trust 20 23 

8 Imp’! Royalties Cl. A units.. 





.Interested 
Incorporated Equities 21 25% 
. 50% 


Incorporated Investors 53 


8 Income Share units .. Interested 
Intl. Secs. pf. G4%............ 91% 
Do 6% p ‘ 88 
OE ee 42 
Do B. er a ‘ 
8 Investment Co. of Am. com.. 36 38 
% Do unit wts aetna Sak lide 8 18 
Investment Trust Asso....... 18 22 
$ Investors Royalty............ Interested 
Investors Trustee Shares..... 15% 17% 
12 Joint Investors conv. pf...... 100 106 
12 Do sceaieandre te er os 
Leaders of Industry.......... wy 114 
Massachusetts Investors...... 405, 43% 
8 Monarch Royalty escrow Intereste a 
Nation-Wide Sec. tr. ctfs, B, 
Pe S. Srccsccsedntenaune 85% 98% 
No. Amer. Trust Shares...... iv " 
Oil Share units......... .---49.19 53.99 
Old Colony Inv. Tr... Se 12 


8 Ohio Mid. Cities 8% pf. 
8 Petroleum Royalties pf. 


.. Interested 
Intere sted 


19 Public Service Tr. Shs........ By 96 
Public Utility Holding wts. 6 
Research Investment units... 60 
Royalty Corp. of Am. pf..... Interested 


8 
8 Royalties Managem’t, A, com.Interested 
8 Second Founders Share | Ses Inte rested 
Second Intl. Sec., A.. 
Do 6% pt. 
> ee nats ‘ 
8% Seneca Royalties ; " Interested 
Shawmut Bank Inv. Tr 18 22 
Standard eS c 94, 10% 
Straus (S. ) Inv. Cor. units 5 54 
x Do iia Interested 
Super. -Corp. of Am. tr. sh., A 9%, 9% 
oa ae 914 
22 te Std. Oil Sh., A. gi 
22 Do B 10 
8 United Inv 
U. S. Elec. 
DoB.. ee 
U. S. British Int., A.. 15 
DoB. . 


11% 


10% 
Shs. uM, 1% 


3812 


103% 


Assur. Fdrs. 
, err. 


Do pf. : ; 41 
United Com. Tr. Sh , A-2 
United Fixed Sh., Y... 
Un. N. Y. Bk. Tr. Sh., C-3 - 17% 
United Ins. Tr. Sh., F, ex div. 15% 17 
United Oil Tr. Sh., H.. 34 
Yosemite Holding com 


PUBLIC UTILITIES—STOCKS— 





Key. 
Alabama Power pf. (7).. 
Amer. Public Util. com. 
Do 7% cum. pf es 
Do 7% prior pf 
Ark. Nat. Gas com 
Do com., A : g ‘ 
Arkansas Pwr. & Lt. 7% pf...106 198 
Assoc. Gas & Elec. 6% pf..... 95 100 
Do 6%% iaawousc ee 100 
Do 7% pf. . er 
Do com. ere 39 41 
Atl. City Elec. pf ee 105% 1064 
30 Atlantic Cas & Flec., A (new) 18 20 
31 Bangor Hydro-Elec. com..... 48 53 
31 Brockton Gas Light com..... 40 43 
31 Central Maine Power 6% pf.. 93 
31 Do 7% pf. --105% .. 
Central Pub. Service 7% Pt... 97 99 
32 Do 6% pf.... . 82 84 
Cen. Fr. Me De, OE. (7 incc cco 106 108 
Chi. Rapid Tr. cum. pf., A... 95 100 
6 Cities Service common........ 27% 27% 
6 J; see ae 884, 89% 
6 Do pft., B... 8Y, 
6 Dopf., BB. ..--. 83% 
Eastern Texas Elec. pf....... 104 107 
31 Eastern Utilities Assoc. com 38% 39% 
Jt 2 Sara: 124% 134 
31 Fall River Elec. com......... 49 2 
31 Fall River Gas com.......... 50 53! 
31 Fitchburg Gas & Elec. com.. 57 61 
Ill. Pr. & Lt. $6 no par pf..... 91 93 
31 — Gas & Ele.. com....... 15 163 
ssouri Pub. Service pf...... 91 es 
Mountain States pf. (1)...... 15 es 
, (=r - 101 
8 Natl. Water Works units. ...0.W. B. 
31 New Bedford Gas & Edi. Lt.106 110 
31 New Engl. Power Assoc. com. 90 95 
31 Do pf. . 89 904 
381 New ngi. ‘Pub. ‘Ser. ‘com... 20 24 
31 — ie Lig. com. 85 8 
. t. 6% pf... 
ER "Texas Elec..... 


1 Se ee 
Ohio Public Service pf 
Qhio River Edison pf 
Oklahoma G. & E. (7) 





Penn. Ohio P. & L. 6% 
Do 7% pf. 
Penn. Pr & Lt. 7% pf. . .: 
32 Seaboard Utilities warrants.. yy 1 
Portid. Elec. Pwr. 6% pf.. . 86 90 
Do 7% pf.. ee a 
Puget S. P. & L. pr pt. (5).. 87 90 
Pub Serv. of Col. 7% pf.. 99 “es 
Roch. G. & E. 7% pt., 5... 103-106 
Sioux City G. & E. pf. (7) 99 101 
Somerset U. — Ba. COP. <« 76 a 
So. Jersey G. & T. (8). 158 162 
Stand. G. & E <r pf .109 110% 
Tenn. Elec. Power 7% pf. 108 : 
Do 6% pf.. . 9 
Texas Pwr. & Lt. T% ‘pf.. sa 113 114% 
Toleda Edison 7% pf.. — 111 
U. G. & E. (N. J.) 5% pf...... 71 74 
United Pub. Serv. units.. 89 96 
Utah Pwr. & Lt. pf. (7) 109 «110% 
Utica G. & E. pf. (7) 103% 105 
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PUBLIC UTILITIES—STOCKS—Cont. 
Key. Bid. Offer. 
Utd. Gas & E. of Conn. 7% pf. 90% | 
Utility Pr. & Lt. 7% pf 
Wash. Ry. & Elec. (7).. 
a ey 
Weta Elec. (2). 
Do pf. (7) 





INSURANCE—STOCKS 
pS 2 Eee Bee 129 132 
PE a kadec danse séeveese 62 
( See 81% 83% 
1 Lovie mk dew b sie sie 118 =«128 

ID oo .s sya v cteee 6 eale 27 31 
4 king 6.6 Kaininbo.d ven 30 36 
ee 19 22 
Am. Reinsurance ............. 55 60 
fe UO —=E ee 50 53 
7 dl eee 112 «117 
pO a rere 38 42 
Baltimore American ......... 17 18 
Bank & Shipping.............. 100 §=6120 
Boston Insurance ............ 625 700 
I EEE vpccscegetenaces 18 22 
ied nice aaa teed mee 82 90 
SEE penne rer 
EET 47 50 
9 Chicago Fire & Marine........ 11 13 
9 Continental Assurance ....... 62 
City of New SOG ........... 505 «=«545 
9 Continental Casualty ........ 35 
Conn. General Life............ 133 =—:138 
| RS Se ea 144 15 
30 Excess Insurance Co. ........ 8 10 
Fs een Pra $4% ou, 
eae 
re 34 37 
General Alliance ............. 29 33 
 intanddccedseariae 13 17 
EE She ctadcansneanwesd 52 54 
Globe & Rutgers (new)....... 920 970 
Globe Insurance .............. 19 22 


GRORE BEGTIEOE onc. ccccccccce 


















® Great Lales Ime. ............. 10 12 
PE ia aie haan < dines eases 22% 24% 
6 ck.d kien dg Caaseece chem 41 43 
I od paiines: 4.4 egenkee S/d 26 28 

Sa sars ce 4 sarees 71 73 

. a 60 
ET Gratien aaah wing. i 6iiuaicbrd 41% 42% 
EEE ae eer 30 
NS ica cwnnnes'a.o3e 50 60 
In ependence cde caWabaonkies 8 11 
Industrial, Akron ............ 14 19 
MIRE oo. ciccccosescnece 950 1,050 
TEMIGMOTROCKO? 2... icc ccccccses 27% 30 
8 Eee 31 36 

D DN Pee Bae ones cccece 97% 100 
A errr 10 14 
sazensic Fire . EPC 11 
Maryland Casualty ‘(new)..... 38 42 
Massachusetts Bond ......... 100)=—:115 
OS, Sa 76 82 
Merchants & Mfrs. ........... 18 21 
Missouri State Life............ 36 39 
OOS OEE 58 65 
National Casualty ............ 20 22 
EE UE ccc csscascaesacies 69 71 
National Liberty ex div....... 11% 12% 
era 230 250 
New Brunswick .............. 26 28 
SR 8 ORR 19 22 
Northwestern ‘Nati. Vire..... 100 §=6120 
 &  # SBA eee 32 37 
New Hampshire Fire......... 50 55 
& =a eae 44 50 

9 New World Life............... 12 15 
 } ee 51 53 
SE Ee 90 §6100 
ee 100 36120 
Oocidenmtal Fire ........scesees 22 24 

Oe ee I 060 oe se csdiccene 28 30 
} eae 110 §=6.130 
Phoenix Insurance ........... 78 80 
Preferred Ac. (new).......... 56 

9 Presidential F. & M........... 27 31 
I I sina Sincewet e's poeadies 64 66 
MEE Kiiccinvcuwepeesseee 14 15 

9 Re-Insurance Life of Am...:.. 100 me 
Repub. Ins. Co., Pitts 28 
os Island (new) .. B 32 
St. "Rae 200 
Seaboara Fire & M. 18 
SEE skccssceecees ea 36 

9 Security Life of Am 12% 17 

Springfield Fire & Marine.... 145 
Stuyvesant ......... om 
Sun Life (Canada) | 
see sol ee 
Travelers ......... 
United States Cas. 66 
United States Fire ‘i 64 
Westchester ........ 50 55 

9 Wisconsin Natl. Life.......... 26 28 

INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian-Weber ............... 3 6 
2 A eeeeprerrneerser 8 13 
Aeolian Co. pf 35 45 
m. Book Co . 85 90 

S Be GD ccsncccccs . Interested 
Am. Hard Rubber (6). . 58 62 
American Hardware . . & 58 
American Mfg. (4) ae 51 

a, Re 

erican Austin Car ‘ 

Ye "= Sere 50 60 

8 Amiesite Asphalt com......... 1% 2% 
Andian Natl. Corp............ 34 40 
Babcock & Wileox ®... ..122 126 
Bancroft (J. C.) & Sons...... 18 23 

aan eS Aw, Bie ol e-0-8 0:6 93 98 
Bliss rs Af Ist pf. (4)... ... 57 
Bohn Refrigerator se &.... & 94 
ly. epee 37 42 














17 Rome Ry. & Lt. 5%, 1946...... 
17 Stand ‘Gas Equip. 6%s..... 


INDUSTRIAL AND MISCELLANEOUS | 


—STOCKS—Continued 
Key. Bid. Offer. 
Bruns.-Balke- - epmwegd 7% pf. & 90 
Burden Iron -- id heen ene a sak es 50 
32 Byllesby (H. ) & Co., A. H 80 
Canadian Celanese ........... 10 
SS Sree 60 62 
Carnation Milk ERE ae 102 ha 
Coemtnet EN 64 02400040a00 2 5 
MEE x einen 5:06:00 0:0:404.00000 60% 55 ow 
82 Chi. Beach Hotel units........ .. 85 
32 _- Package Co com... 23% 24% 
oat) Er ree - © 101 
32 Dahiberg Corp. of Am.com.. % 1% 
32 EE area 10 
—T SN < cc secikasew eens 33 38 
SNE lines ctesaeaaact 110 i 
32 Dolese & peapenst ee ree 78 81 
Douglas Shoe pf SSE ee Bee 58 63 
ee SE eee 60 64 
Driver Harris 7% pf.........-. 100 «6104 
Dry_ Ice a atic ammenities 48 52 
Durham ‘° fy eee 20 
Migemape ¥ eee elneem 16 23 
_ | eee 95 a6 
32 Elgin National Watch........ 34 35 
8 Federal Aviation com., w. w. 4% 5% 
31 First National Stores ist pf..104 106 
Franklin Ry. Sup. ............ 50 60 
General Fireproofing pf. (7).108 113 
General Outdoor Adv. 6% pf. 70 80 
a SPEED. nse condicasene 8 
. 2 2S ara 50 56 
31 Great Northern Paper........ 44% 46% 
= a oy panes Transit com..... 10 = 
32 Haskelite Mfg. Co. com...... iy 39 
32 | SRE err 67 69% 
Hale & Kilburn ES eae ee 8 
Her’ o-sen —— Coa. @)..... 80 120 
ff | era 8 sa 
LS SS ae 33 39 
Hudson River Nav..... radia 4 é 
Industrial Acceptance pf..... 67 71 
32 Int’l Cellucotton Prod. com.. 80 82 
International Textbook ...... 21 24 
8 Interstate Amiesite com...... 4 6 
— Mono. (6). -.-+--- 115% 116% 
Br. COMB. CE) on ccccees 57 63 
= McCord Mig. Co. PTE 45 = 
32 Do deb. "RR ETERS 12 
31 Merrimac Hat com........... 50 55 
SE OOTY ear Interested 
8 Natl. Family Stores, wts...... 2 
Ohio Brass B com............ 64 67 
ee SS Sy eee 85 95 
eww Y OF ee 1% 2% 
Pick (A.) & Co. 7% pf., w. w. 44 os 
Remington Arms pf. ......... 87 92 
Robinson e. R.) ist pf. (7).. 87 oe 
—a = “SRT 42 Rr 
¥. Pee eine i ackmcknip om aiaiae -% 85 
Rolls oyce of America. os 10 
| AERP renner ee 10 14 
Roxy errs 1 2 
DO A TD) 2.2 cc cecsseeseses = 2 
16 , Inc., pf.Interested 
ng. units 46 49 
SEAL ie ae Piet 4 51 
bead Seip ease ae 455 475 
peer. 190 200 
eee 33, be 
serene o* 
, R.) rs ‘Sons com.. 47 51 
a idcudie cacauae aap" 94 98 
pada 110 =6120 
Sep ee aetna oak 7 1% 
8 47 x 
i Scan aee ae 43 47 
Be wnarescee 87 92 
eee 85 90 
P 2 2 erases >< oh Oy, 
2 ores Corp. com....... 
32 o | Ra Ree ¢ a 4 
kh. i. ae 40 8645 
31 Waldorf ‘ Deca 10% 11 
Welch Grape Juice........... 51 59 
 ] rare 1 we 
West Va. Pulp & Paper...... 37 
Do = ra ceens & canounst i. 
Wheatsworth pf. (8)......... 98 8103 
Wheeling: Steel ...........:... & 70 
Do ve. @) Te iginage-s<uina a8 accel 11 120 
WEA EAE: 120) =«—(123 
Winchester Rete. Arms...... «. 25 
_ Jee er 75 
32 ae Bros. 7% pf. ci . 13a 78 
32 OOM. .i,.+--5.. a: 17 
Woodward Iron . vis) 
Worcester Salt :.............. 92 97 
BALTIMORE weaanaunne” 
a, &° Sirrersererrrrcr 43 
17 Anna -~ & < Ches. B. pf. 6s. “108 iat 
lq RR eer 00 
17 Atlanta’ Con. St. Ry. 5s, ’39.. 99 
17 Black k 
17 Ches. in 
17 = & ins 
17 Do si, 1964 os 
17. Con. E. L. & P. 5% 103% 
yi + dod pf.. as 
17 Do pf 2 arr ae 
17 Emerson Bromo- 32 
17 Newport News & Ha 
Ry. & E. 96 
17 Norfoik & Portsmouth 5s..... is 





SPRINGFIELD, MASS.—STOCKS 





15 Amer. Founders Corp...... . 2 

15 se WES crvencas ; . 225- 

15 5 Rrra rrreerre ...100 

30 Chene -Bigelow Wire..... eS 2 
15 Consolidated ony Geeks. . 18 ; 
15 Do pf. . : . 80 
15 Farr Alpaca .. . 66 69 
15 Fiberloid Corp. . 1 os 
15 | REPO rrr rrr 95 

15 Greenfield a. & Die pf 90 

15 odges Carpet .......... ; 

15 Holyoke Water Power. 425 460 
15 Investment Trust Associates. 18 

15 Ludlow Mfg. Associates. 

15 New England Fire....... -. 38 

15 Package Machinery .......... 86 90 
De Be Ie n00.006508040 bene an 

15 Perkins Mach. & Gear. 33 


15 Springfield Chapin Nat. Bk. .300 
15 Springfield F. & M. Ins. Co..135 145 


15 ene Gas Light........ - 59 
31 Seok si a oe oer 4 58 
15 Springfie SS Peerrere 
15 Thi ngfield Safe a: new. “150 
15 4 — Bank a" Tr...400 ; 
15 t Co., new. ey eee!) 
15 Union, Tilastic Corp erace cae . 2 32 
15 United Founders Corp........ 19 21 
15 U. 8S. Electric Power..... se 
15 West Boylston Mfg....... 3 
Se. Ss 6sesdnunkenesdcteseves 30 
Western Mass. Companies.... 55 ; 
fee rarrte rree 57% 59 
16 Wico Dlectric ............ 75 80 
ROCHESTER SECURITIES 
SP: Ge TR ino kccssonssaess 140 i 


27 First Natl. Bank & Trust.... 83 
27 Genesee Valley Trust........ 180 190 
27 Lincoln Alliance Bk. & Tr....115 125 
Se WES 5.050040 008000406 103 108 
27 Rochester Cen. Power 6% pf.. 78 83 
27 Roch. one, & Elec. 6% pf..... 101%, 102% 
ae oS 8 errr 103% 10 





27 Rochester ‘Packing 7% pf..... 25 32 
27 Rochester Ry. & Lt. 5s, =. --103 104% 
27: Roch. a maa 5s, 1933. . 98 101 
27 Do Diaaeet deed és ; +107 109% 
27 Roches er rust . 215 
BS TOON THE civcccescccccs 2, 500 3,000 
COLUMBUS (OHIO) SECURITIES 
Buckeye Steel pf......... . 102 105 
City Ice & Fuel com....... . 39% 42 
City Natl. Bk. & Tr..... uns ae 45 
Cities Service com....... ..+- 26% 27% 
Cols. Dental, com......... . 56 
Do RY. Lact diach i 04 hes, 5'0 <conee 
Col. P. & L., B, pf.. poeae ee 108% 
Do lat ME écaeteees.os ...107 108% 
Columbus Savings ........... 310 
a eng (Walter D:) Co. se 85 
BO BEES BE oc ci ccccciccces ; 101 
Huntington Natl. . pigewends as 302 


Jaeger Machine com. een 22 
Jetirey Mie pf.......... : 
Lam k 


Northern Savin : 

Ohio Bell Tel. 

ey  ewreees & pf., w. w. 
RNS rr re 





BP INS 66 45060 00,0004 004 ee 
Ohio Wax Paper com....... . 26 28 
Paragon Refining com. ..-. 14% 14% 
Ralston Steel Car com. aren Z 
— Mat kd00adcrwae 23 26 
460500664 0060400 000088 97 101 
Wolfe Wear U Well ~ rr 96 100 
CINCINNATI ree 
11 Baldwin Piano 5%s, 1936...... 85 
11 Champion C. Pap. Ser. 6s,’31. 100 100% 
ll BPD TOR. Ge... Biisccccccccdoce 100% 100% 
ll BD We, GI, Bc cscccccsccas 1 1 
BE Tae OE: Gh, MOOEs o 5. cscs cece 10014 100 
11 6s, are: 101 103 
ll Champion Fibre 6s, 1941...... 101 103 
11 Cincinnati, Newport & Cov- 


ington ist & ref. 6s, 1947...102 105 
11 Cleve. & Pitts. 7% ($50)...... 1T% 78% 
11 Do 4% spec. Betterment($50) 45 46 
ll om. ey; P. & L. 4% cum., 


09 
11 Do ~~ 3 Se eae 107 = 1084 
11 Dayton Pw. & Lt. 6% cum.pf.109% 110% 


. 11 Dayton & M. 3%% com. ($50) 39 41 
Do 8% pf. ($50) 93 95 


11 Diem & Wing Pap. 7% cm. pf. 98 ‘ 
il Hatfield Camp. Creek 6%4s,’48. 95 98 
11 H.&S. Pogue Co. Big cum. pf.104 105 


"1 OL. Miami 0% ort Better: ($50).100 10? 
il ° opec 4% &2 ~ ($50) 45% ‘ 
11 Ohie Ag 6% cum. iz aS 


11 Ohio Power 6% cum. Pr, hae xe ..104 105% 
11 Ohio Pub. Ser. 7% pf., -106% 108 
il co ere 95 97 


11 Penn.-Ohio P.&L. 7% cum. ot. 107 109 
11 Do 6% cum. pf. (no par). 98 100 
11 Toledo Edison Ley cum. pf.. 109% 111 


a. eS eee 10544 
ae * . aa 93 
11 U. S. Printing & Litho. 6% 

RIE 0k 660564456055540060 ec 100 
il Whitaker Paper ist 7s, A 109 
11 Wurlitzer (R.) deb. 6s, . 89 93 

CLEVELAND SECURITIES 

38 Alcazar Hotel 7a.............. 95 100 
4 American Stove .............. 59 61 
once sd dtesssanae 36 38% 
18 Cleveland Discount 6s, 1931... 95 : 
4 Cleveland Graphite Bronze. id 26 











CLEVELAND SECURITIES 
Key. Bid. Offer 


18 Cleveland Htl. 544% ld. tr. ctf. 98 100 
18 Cleveland Term. Tower 54% 





















ES Dilan wscowandisonnncss 98% 100 
4 Commonwealth Sec. com..... .. 37 
4 ES pene ru cites re aoe sin 66 = 73 
d Contigontel oars cv. pf..... 73% 81 
a Do Se - iobuene edt. 71 76 
4 Dayton upber. Mf ae 30 
18 Dow Chemical 6s, I ean 102 103 
4 Electric Vacuum Cleaner.... 50 60 
4 Elwell Parker Electric com... .. 140 
4 Empire Stecl pf............... 26 29% 
18 Firest. T. & R. of Can. 7s,’37.104% 
4 Great Lakes Steamship...... 44 48 
18 Halle Bros. Realty ser. 6s.... 97 ‘ 
18 Hanna, M. A. Co. 6s, 1934.. :100 
4 Hinde & Dauch Paper Se , 
18 Hollenden Hotel S, serials.. 90 95 
18 Indiana Limestone 7s, 1936... 63 71% 
18 Joseph & Feiss GAs, 1943..... 50 60 
4 Laboratory Produ 97 86100 
18 Lorain (O.) Tele ee 5s, 1958 90 93 
4 McKinney Stee! Holding pf...101 103 
4 Morgan Engineering pf....... 46 
18 Murray (O.) Mfg. is, 1936... 91 95% 
18 oo Steel 6s, 1931......... 
ee CON 96 
a Northern Ohio P. & L. 5%s,’51 97 98 

$0000cerscresdnecees 107 

4 Ohio Leai YT ERE 10% 12 
ne PRS 3 
OD Rr 94 98 
4 Ohio Power 6% pf............. 104 106 
4 Ohio pgs Berbice 5% pf.... 87 : 
4 Se Gee Orn ones ecandbtetseeeese 94 96 
4 DoT% He} (aa erheseenaaeenaed 105% 108 
4 Ralston Steel Car com........ 10 11% 
4 Do Pe reat eabess tuahe caress 41 45 
18 Standard Tex. Prod. 64s, '42. 70 77 
4 Toledo Edison 5% pf.......... 91 9314 
i i Oe eee reeene 104 10514 
a UU reer eer : 
18 Trumbull Cliffs Furn. 6s, '43..101 
18 Trumbull Steel 7s, w. w...... 101% 
18 Valley Mould & Iron 7s, 7 101 si 
18 Van Dorn Iron Works 7s, '37. 97 100 
18 Van Sweringen 6s, 1935....... 99% 100% 
18 ik = 2st 99 100% 
18 White Motor Realty serial 6s. 9 100 


18 Youghiogheny & O. Coal 6s,'33 97 100 
22 cee Se sn essen iesees 95 99 
18 Zenith Furnace 54s, 1948..... 99 100 


FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
changeable coupon for “geese 974 bond 4 


Ee May, 1942-32 
SR ee Jan., 1943-33 ar i 
41g Jan., July, 1953-33 
ise scaeud Jan., July, 1955-35 
OSes e an., 1956-36 
ER ee eee.= » July, 1953-33 inne 
7, ee Jan., July, 1954-34 
4 RAE ee July, 1956-36 94 
" SER Jan., 1957-37 94 fe 
eer May, 1957-37 94 oat) 
WES ciies5ss5500u Nov., 1958-38 ot 
4 AER May, 1958-38 
' esa Nov., 1957-37 
5 ....May, Nov., 1941-31 100 100% 
EQUIPMENT BONDS. 
The subjoined quotations, calculated on a per- 


centage basis, are the average of the price for 
all maturities: 











Name. Maturity. Rate. Bid. Ask. 
6 6% he 4.60 
4%, 4. 4.45 
45 4.60 4.45 
6 4.90 4.60 
6 5.10 4.80 
4%,5 5.00 4.80 
44,6 4.75 4.50 
44,5 4.55 4.45 
6 4.90 4.60 
44%4,5,5%,6 5.00 4.65 
4%,5 ‘2 ‘. 

7 70 4.! 
6 “% ref ‘* 

4%,5,5) f 4. 
” Me 5.10 4.80 
6 4.90 4.60 
4%,5,6% 4.70 4.50 
4.90 4.60 
7 4.90 4.60 
4%, 5, 4. 4.70 
Do 30: 6 5.10 4.80 
3 St ee "30-40 4%,5 4.60 4.45 
c ced eiuaon 6 4.95 4.65 
5 4.65 4.50 
6 4.95 4.65 
at's 4.60 4.45 
Ph. sacvanneceeanatae *30-37 16%,7 4.70 4.50 
bagudeewepinee "31-35 6 4.90 4.60 
K. C. Sou -'30-38 5% 5.35 5.00 
0 rR "31-35 6 5.40 5.00 
Long Isl. "30-42 4%,5,6 4.95 4.60 
& N. 44,5 4.60 4.45 
Do 6 4.90 4.60 
Do st &% 4.65 4.50 
Mich ae 5, 4.60 4.40 
M. 8 J 4,4%,5 5.00 4.70 
Sn) én dacanencsnnciee "30-35 6,644,7 5.15 4.90 
RS eae *31- 6 5.00 4.80 
S| Sr res "31-35 6 5.00 4.75 
re) . : 4%,5 4.70 4.55 
o . 0% 4.85 4.60 
5,54, 5.75 5.25 
4%, 4.60 4.45 
6 4.90 4.60 
7 4.60 4.45 
44,5 4.65 4.50 
4%4,5 4.85 4.70 
4 4.55 4.45 
444,5,5% 5.60 5.20 
4%,7 4.75 4.55 
4%,5 4.55 4.45 
6 4.90 4.60 
4.75 4.60 
5,6 4.60 4.45 
»5,5%%,6 6.00 5.25 











Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 152. 


3—C. B. Richard & Co., 44 Beaver &t., 
Y. Phone Whitehall 0500. See Front 
Cover. 

4—Borton & Borto rton, Hanna Bidg., Cleve- 
land. See Page_ 131. 


5—Edwin Wolff & Co. 3 Oe St., 
Phone Hanover: $028. e Page Tse" 


6—Henry L. Doherty & Co. goes St.,N.Y¥. 
Phone e Hanover aed 


8—Steelman & Birkins, 60 Broad St., 
Phone Hanover 7500. See Page 





i—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


Y. 
Nor 


9—Chas. Sincere & Co., 231 So. La Salle st. > 


| Chicago. Phone State 2400. 
| Page 130. 


11—W. E. Hutton & Co., First a. Bank 


Bldg., Cincinnati. See Page 1 
12—Grover O’Neill & Co. 


22 William St., 


N. ¥. Phone Bowling Green 8224-5. 
14—Otte & Co., Inc., Board of OO Bldg., 


Chicago. Phone Wabash 


1s—-Seqhes & Septet. Inc., 1,387 M 
| pringfield, Mass. Phone Pave 


n St., 





16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 0300. 

17—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone Plaza 1516. See 
Page 151. 

18—Pulliam, Emery & Co., Swetiland Bid 
Cleveland Phone Main 5708. ee 
Page 131. 


19—C. M. Cryan & Co., 52: Wall St. Phone 
Hanover 1122. 

20—Frederick W. Freeman, 16 E. Broad St., 
Columbus, Ohio. Phone Ad. 6187. 
See Page 131. 

teers: 4, I Pearce “& Co., Inc.. 40 Wall St., 
N. Phone Andrews m74. See Page 


| 25—Great Northern Bond & 





a0--Hiegse Gerber, 25 Bread St., N. Y. | 


hone Hanover 254 


& Share Coe., Inc., 
25 Broad St. Phone Hanover 7614. 
See Page 121. 


27—C. S. Lunt & Co., 45 Exchange St., 
Rochester, N. ¥Y. Phone Main 3002) 
See Page 132 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 133. 


31—Gurnett & Co., 10 Post Office Square, 
5 on. Phone Hubbard 9000. See 
age 1 


82—Babcock, Rushton & Co., 187 So. La 
Salle St., Chica; onge. Phone Central 
8900. See Page 1 


58—Biaetin & Co., 15 Court St., Buffalo, 
Y. See ‘Page 13 132. 
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Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, July 16 


For Week Ending Saturday, July 12 





























Range 1930. 
High. Low. 

13% 5% AERO SUP MFG, B.... 7 7 7 - 

23% 10 Aero Underwriters...... is 11 11 
16 Ainsw’th Mf Co Ce). - 22 

9 3% Ar “} Inc, v tc. aoe 4% 4% 
24 ee Do POE 12 12 12 
132% 104% Aia Great South (+7). 105 105 0308 t 

120 BOD BE EGE ccccsccese - 
lot 100 Alabama Power pt (*. 100% too es + 
1% A - = 
4 Allegheny Gas Corp... _ 

5 3% Alleghany Corp war. + 

3 Allied Aviation......... i + 
‘15% 8% Allied Mills, Inc (60c). 

ig \% Allison Drug St, A..... in a 
356 1. Aluminum Co of Am - a nat - 
109% 105 © pf (6)...... al + 
232 108 Aluminum, Ltd......... 141 141 141 
24 18 s f (1.20). 18% 18 18% + 
48 36% Am Arch Co (3)...... 37 37 37% — 

Alum, Ltd, cum pf, w i 99: 99: 

10 5 Am Beverage Corp...... 5 5 

& 3% Am Brit & Continen o § 4 a a 
13 7% Am Br Boy El fd sh. 8y% «8 8% + 
25 25 Am Cap, A t® xrts25 25 2 . 
13% 6 £Do B, ex rts....... 8% 6 T% 
80 60% Do pr pt (su). rau 63 61% 63 4 
90% 67 Am Cigar Co........ a =a & . 
49 355, Am Cit P & L, A (a3).. 36 36 oe 
28 12 Do B ( e). 1 15 1 

21% Am Comwi P, A (b10%) 23 21% 22% — 

5 34% Do B (b10%)......... 42° 40% 4148 | 

Am Control. geveces 5 fe + 

37 17% Am Cyanamid, ‘'B (1.60) 18) 19% _ 

6 3 Am Dept Stores... aos 3 3% _ 
112% 110 — om Tel, N 4, cv 0 - 

22 12 on ‘Eaultios Se ea aaal 16% 14% 15% _"* 
76% 38% Am & For Pow war 430 39% 43 | 
157 104 Am o- & Elec (1). "114 107 113% + 
109% 104 SS £. rea 10: 104 *105% + 
1 7% Am aovess, Inc, B...... 8% 4 8% * 
7 Fig) Pt Wb adesccdnccesns 3% 3 3% 4 
75 2 Am ow g beg! uy: Mt 54 a 
89% 52% Am Lt (2%) % ‘ 

% = Do pf (1%)........ Dele oait 2s + 
% Am — pf (5) 62 62 62 iy 

y+ -— es sdecseee 2 2 2 

14 12 14 

bo yo Pan Ue Util pr pf (1) 90 69090 
Am Superpower (1) 23 21 23% .° 
101 bes Do Ist pf (6)......... 98 98 98% - 
87: an aia dicd 924, 911 9216 ~ 
114 111 Am Tobacco, new (d4)..114 = = + 

uit 111% A q % ; aa).. “1748 133 112% uit 

m 7 om ¢ 1 : 
20° 15 Am Transform (1.40).... 15. 15. 15. * 

1 ™%AmU &GBvtc (40c) 9% 8% 9 : 

7 1% Am Yvette Ine ..... 3 3 3 
1 6 Anchor Post F (b10%).. 8 At 3” 

1 Anglo Chilean Nitrate. . - 384 + 

1 A TE ccccess iia 
1 Arkansas Nat Gas 4 24 
1 EE an cee sadness 9 
109 102 Ark Pwr & Lt pf (7)...107 104 1 n 
oe 45% Armstrong Cork (42%). 47 a 

Asso Dyeing & Ptg..... 1 
8 Asso El Ind, Ltd (30c). 6% + 
51 A as & Elec....... 37 3 
Do A (12.40) 34% 31 4 
147% «97 fl. eer 106 101 104% _ 
ll 5% Do deb rts............ 7 6 6 
Asso Rayon pf (6)..... 43 42% 43 
19 Asso Tel Util (b8%).... 22 20% 21% 
11 Atl Coast Fish (1.20)... 12 12 12 + 
Atlantic Fruit & Sugar. 

1 Atlantic Lobos ......... + 
26 ‘14% Atlantic mn cesas 14 14 14% - 
tx 15 ae _Uthities oo seesee 17 17 _ % 

BDe cose 10 8 

oo ee: 3% SS 
1 3 Aute ™ Instr A (11.05). 3 3 3 
17 Auto V M cv pr Bis aces 9 9 

Austin Motor L » & 6 
55 24% Aviation Corp of Am... 46 4 46 + 
19 7% Aviation Securities...... 15 144% 14% — 
141 = BABCOCK & W a) ---423 1224123 + 
% DED cccccaacesae 3% 3 3 + 
rf BD ME nccccccesccsases 2% 2 2% + 
4 Corp (1.60). 45 4 45% — 
157% 146 ~Bell Tel of Can (8)..... :1501%4 148 150%, + 
; 18 —_ 5's A q(1).... 19 : 19 
ze Corp (40¢) 8 % 8% 

4% Do cv pf (a3). és 37 38 
25 14 Serymser Q eos OO 20 «20 
20 11% Bower Roller Bear (1).. 14 13% 4 + 
554 Brazil Trac & Lt (12).. 39% 38 309% + 

5 Bridg (25e). a 4 4% + 

Brill 2% 2% 

Br-Am “Tob 4 B «i. 20). 261} 26% 2 + 

Br Ltd, rets 3 3 +t 
21 Brown F&w, A cv(2.40) 23% 22% 22% 
24% Buff, N & E P pf (1.60) 26 26 26 

46 32 Bulova W cv pf (3%)... 32 32 32 . 

4 2 Bu Inc, war 2 2% 2% + 
41 3g Do ev pf (3). 39°—is« 39 

% % — orp, Ltd, rcts 

a chddenncs 2% 2% 2% . 

a4 8% Butler Brothers (30c) 81 814 8% + 

3 Bwana M Kubwa Cop i, 3 3% 
4 CABLE RAD T vt c. 3 3 3 
Cables & — A rets. % % % 
2 Do B, | % + 
: anid wie (27%e) .- 34 34 
Can Gen ot Ltd, p34) sot 
3% Canadian Ma 4 4 4 
Carib 8 te . 3h® l% 41% + 

33 Carnation Co (11%) 30S 30 
90 79% Celanese Corp pf (7) 89% 89% 

, Cent Atl States v t c 3 3% + 
20 Ct Hud G & E ct, n(80c) 2” 25% °26 } 
90% Cent Ti P 8 pf (6). 90% 90 
28 Cent Pub 8, A (al.75) = 28 28 
19 Cent States Elec (140c) 21 23' + 
72 Do pf (6), x i 73% 73) 

Centrifugal Pipe (be). 
Chain Stere Dev bees Pf 4 4 

17 Chain Stores 8 ssecce Se ll 12 + 
25 1 Chat Ph Al, n-v (50c).. 19 17 19 + 
25% 17% Chem Nat Asso, n-v.... 22% 1914 22% + 
91 Cities S Pr & Lt p* (6): 89% 89 89 + 
444%, 24% Cities Service (130c).... 27 24% 27 + 
bd 88 7 4 Mie scecaccecees 88% + 
46 City v Bk, Ltd (2.79) 4 445 
35 14% Cleve by 4 (1.60).... 1 15 15 

Colom! iyndicate..... 

2 TE ‘asnnemecccceees 3 aft 3h - 
32 Colts Pat Fire Arms (2) 23 23% + 
21 Columbia O 2 Gvitc.. 8% 8% 8% 

% 24 Columbia Pictures (31%) 35 35 35 
33% Dovte Ne ae 35 383% 35 

234 Comm’ wealth lis (8). 286% 278 ‘es | + 

a4 3% Comm’wealth & So war 4 3% 
wm .1144 Community Wat 8 (b6%) Ht 12% “126 
15 Cons Aireraft .......... 20% 

8% Cons Copper ........... sa 4 + 

19 13% Cons Prod (2).... 14% 13% 1480 + 
Cons ¢ Balt (3.60)...113 110 113 + 

21% Cons Gas Util, A (2.20). 23% 23% + 
Cons Instrument ....... 2% + 

16 10 Cons Laundries ........ 11% 13% + 
13 7 Cons Retail Stores (1).. ™-— 
108% 101% Cont G & E pr pf (7).1 1 103% + 
19% 14% Cont! Chi Corp..... 15 4 14% - 
46 Do conv pf (3)........- 43 43% 


+. 


| 
~ 


= 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


% 300 
600. 
% 200 22% 
% 500 e 
‘ 100 109 
8% 100 119 
50 .. 
{ 100 st: 
1, 4% 
900 .. 
144 2,900 “2 
200 .. 
200 :. 
1,800 .. 
1 400 107% 
9 100 .. 
3c0 
100 
4 200 
ne 100 
300 
if 100 
_- 3,400 
2 200 
2 100 
100 .. 
6,600 167 
6.700 22 
1 800 4134 
2,900 
16,200 22 
700 3 
oo 
% 900 157 
1” 4,000 484 
5 6,400 118 
2 900 105: 
4,600 9 
500 .. 


- 
y88e 
a 

w 


4 e 
# 


~ 
- mo 


5,200 
1,000 12% 
93,900 25 
800 99 
14 200 93 
3 200 .. 
; 100 .. 
3% 4,400 118% 
100 15 
:. 5,900 11 
% 2,200 2% 
1 900 9% 
6 5,100 
% 4,900 9% 
% 1,400 10 
16,100 9% 
230 .. 
4 200 .. 
800 .. 
900 .. 
% 600 37 
% 14,400 33% 
1% 550 .. 
‘3 700... 
. 300 52% 
1 100 .. 
3. Se <n 
400 | % 
100 1414 
100 .. 
14% 1,500 .. 
100 3% 
% 1,200 3% 
; 100 10 
3 100 6% 
1% 1,200 53% 
@ “400 
: 300 3% 
3 
& io . 
600 46 
3 71 .. 
5,000 
4,600 ase 
200 . 
1% 800 .. 
5 11,500 39% 
# 100 .. 
s 300. 
“ 100 2% 
100 .. 
300 25% 
2 300 34 
% 100 2 
100 
700 
, 200 
1,200 3% 
100 
% 400 
@ 2100 i 
1,500 “ 
50... 
17,600 :. 
1 
vd 600. 
2 sts 
if 200 .. 
n 297 
$ 7 254 
1 = 
7 
1 4 
, 12 
5 1 
14% 12 23 
% 131 27% 
rt) 
sy 
244 


ARR AE OF ako & 


—~ © 


2 ee oS Bong P Re pe xs 
BSySSSSESSSSFeFSSSSSESSSSSSEEEEZEy 


- 


116% 














Range 2008. Net Wed.’s 
High.Low High.Low. Last. Ch’ge. Sales. Close. 
79% 71 Conti Shares conv pf (6) 78 78 78 — 1% : 
70 ee, Ee Give scence: 71 70 1% + % 75 . 
0 Cooper Bess pf, A (3).. 4456 44g 44% 4 m1 100 |: 
12% Copeland hes Ine, A 8 7 %-— 3 400 7% 
17 $ . Jf — 7a 7% 7 + 4 8,400 9 
27 1% Corp See, ” chi (b6%). 224%, 21% 22%+ % 1,100 .. 
20: 9% Corroon & Reynolds.... 10% 10 «10 . 700 10 
92 67 Do La rT _ See 67% 68 —4 600 .. 
74% 32 Cosden Ol ............. 0% 34 40% + 4% 2,400 39% 
134 . yaa Ltd (50c). fo 10 10% — 3 100... 
T » Creole Petroleum ....... 6 5m SC: - 2,100 6% 
a , Cresson Con (8c)........ %+ %& 300 .. 
1 8 4s eens Ve : 200 .. 
34% 15 Crocker Wheeler ....... 1 1 16% .- 700 17 
12% 9% Crown Cork Intl, A a) 10 10 + % 200 10 
1 ban Cane Prod opt . a + oy 700 wy 
65% soit Cumberland - (118), 30% 30% 30% 4 100 
51% 34 Cuneo Press (2%)....... 38% 37 38 — 1,300 41% 
644 2% C —~ Airports v 2% 2% 2% — me -es 
4% YS urtiss Wright war..... 1y 1% 1%- 2,300 1% 
2 Cusi Mexicana Min... .- y % hm :- 100 
21 12 DARBY — new ). - 12 13% — 700 } 
8 2% Dayton Air & 4 3% 34% + 1,300 34 
162 82 | may & Co (71 20) = oeeee 82 8 —2 2,700 90 
8, 2% De Forest Radio........ 4 3% 4 - 8,100 
8g 61g De Haviland Air, Ltda, ° 
AE 7 i + % 800 .. 
11 34% sae ‘on & Refining. . é an 400 6% 
60 Dt, s6Gbktenemeecned 44 +4 SO .. 
Dla Detroit Aircraft Corp 54 Ou, ‘ 7,600 5% 
172 162 Dixon (J) Crucible (8). 1164 108" 164 ee ' ee 
23 9% Doehler Die Casting.... 10 9 10 — % 1,000 9% 
23% 12% Douglas Aircraft (75c).. 201 194 204% +1 1,300 21 
100° «71 Dow C me €9D....02. aewTZT+% #23 
65 60 EP 60 60 ee 100 .. 
56% 31 Dresser (S R) Mfg, A 
ME ih drawidhesescas 45 40% 45 + 3% 2,200 
44% 31 OO dane ncnenas 38% 35% 38% + 3% 1,000 
108% 41 Driver Harris Co new gate 52 64% +12 
103% 98% Do pf (7) ........... 00° 100 100 - 30 
13% 4 Dubiller Cond 5 5 5 200 .. 
209 #140 Duke Power (35) seeese 1080 150 1504%— ¥% 550 1641, 
7 2% Durant Motors ......... 2% 2% 4,300 34% 
17? Du G ¥ 10% 8% 10% t iy 1,200 ii 
uquesne Gas w +2 . 11 
21 5% Duval Texas Sul new. 7 . 3 $ 200 % 
42 25% EAST GAS & F 4680.. 31% a” 31% — 400 .. 
1854 7 Eastern Util Inv, A..... 9 ies 800 9% 
43 382 Eastern Uti Ze is: : 40% 500 .. 
17 ae Oe OP co cedsegacene pe is 338 - — 400 .. 
44 18% East States Pow, B (1). 3,000 29 
23 9% Eisler Elee Corp (1.50) 1 1,900 9 
117% 70% Elec nd & 80: 73” soi, +2% 256,100 83 
109% 103 i OE saenceese6e< 10: 1041%4°105 2,500 106 
aay 92% Do cum pf (5)........ 94 931% *93% ; 1 2,600 95 
39 19 Elec eo Asso (1).... 24 20 244% + 3 5,500 25 
37 1 2 ie stench wadda 23 = 4 + 2 5,300 24% 
78% 28% Elec Pe opt wa 45 % 4,000 49 
7 99% Do 2d pf A (7)....... 101 101% "101% * <a 200 .. 
100% 100 Do cum pf (6)....... 00 0014 600 
32% 15% Elec iding (11). 18 8 tt 1,100 21% 
108 82 Se Oe Beucvcceseves 89 89% 505 — 23 100 
8% 8 Empire Corp ........... ws 8 . 300 
15% 12 Empire Fire Ins........ 12 12% — ¥% 1,300 
104 99 Emp G & F cm pf (8). 103 103 103 + 1 100 
60 4 Empire Pwr pt (74. ry . 40 39% 40 + 1 200 
25 Emp P Sve, A (a1.80)..18 17% 18 + % 400 
30 2 eatepens Reins (im). 25 25 ne 100 
2 Engineers Gold ........ = .% _% .. 200 
54% Eureka Pipe Line (4)... 41 41 41 ia 150 
22 iz Eur Elec, La A (60). 144% 14 oa | 600 .. 
9 3 Do deb rts .......... si 4% 4%~«t« 4 
6 Evans Wallow Lead.. 2 2 2 es 3,500 af 
22 108 Ex-Cello Air & T (80c). 12° 12 12 «++ 1% Pe 
9% 2 FABRICS FINISH...... 4 3% 3%— % 1,700 
5% 1% Fageol Motor .......... 2% 2 2 is 200 
684% 45 Fajardo Sugar ......... 8 45 45 —3 160 45% 
35% 2% Fairey Avian | Ltd (12c). 2% *% 2% ~«C«. 500. 
2% \% Faadango Corp ........ % %S-— %& 400 
13 7 Fansteel Products ..... 10 9% 10 +1 
9 5% Fed Bake Shops, Inc... 6 6 6 es 
42% 16% Fed Screw (3).......... 1 
24% Fed Metals (11%).. 
3% 4 Fiat Stk deb rts. 
2244 17 wee rets (1.25)... 
105 100 P & L pf (7) 1 
345, a Fokher Aircraft .. % 
uy, — aetne Corp : 
21% Bro Gear & M 
38% 28 F a Can, AC 1. 31% 2 oF bo 
or ot Can, A(+t1%). 31 + 1 1, 32 
58 36 Do B (t1%)...... » . 45 a5” 5 _ i 125... % 
12% Ford Mot France (28c). 11% 11 ll — & 700 ‘ 
19% 10% Ford Mot, Ltd (37%4c) 16 15 1 — % 3,900 15% 
10% 4 Foremos airy 4 4 44-— & 100 .. 
18 7% Daopft (1.60)... 7% Te—2% 100 
17% 2% Fox Wheatres, A.... 9 % 12,100 9% 
33 20 GARLOCK PACK ep veel * = 221% 100 
141 6% Gen Alloys (80c) 9% — 500 
ath 21” “So ra) ; sit = ath 73300 31 
Pp ) : w+il 3,100 1% 
14% 5 Gen Cable war . 5 * 1 7 : 
59 10% = et Com 40 ; 
14 4 Gen » Ltd, rets ix 12%, + 1,700 
29: Gen Emp! Cc 20 20 - 1” 100 8 
37% 27% Gen Fire 29 29% + apr 500 31 
30 20 Gen W W & EI, A $s). 28% 28 28 ee st EF 
103 oe Georgia Power pf sa -101 101 101 . 100... 
36 Gleaner . (2). 27 26% 26% 1% 500 27 
2 80 86-80 % 
9 
Corp 3 1” 
Ray ees ot ee Bae 
122 t 42 peteree “, 30 
31 26 Gt a ——_ n, w i. 26 26 i 400 . 
14% 10% Grocery 8 vtec. ist 1 500 
166% 117% Gulf Oil of Pa (iy)... a 1187 ae + 6% 6,500 t:, 
29 Guardian F Assur (2). 29 31 ° 500 
By 3 Guardian Invest ....... 3 3% 300 
3% 2% ON PAGE p pt 
2D  sppndknesetceee 3% 3 3 + y 600 
1% Me mess! imess Candy ...... 1 yy % % 800 . 
35 18% Hazeltine Corp (2) 28 2 1,000 27% 
14 8% Hecla Mining (1).. Q 8% - 400 8% 
7 3% Helena Rubenstein 3% 3 3% 100. 
32% 24% Hires (C E) A (2).. 28 28 28 «+ 100 ‘ 
21 15 15 15 es 100 ; 
31% % Hormel ( (2)...... + 3 700. 
101 99% Horn & Hardart pf (7) we - 2 
Hs) 13° Houston Of of Texas 15% 7 + 1 wy 1 
14 7 Hudson Bay & &....» % ~ 4, 8 
119 78 Humble Oil (2).... - 91% 8 91% + 4,200 92 
55 35% Hydro El Sec (2). 37 3€%, 37 _=% 400... 
1£ 8% Mygrade Food Prod..... 10% 8% %9%-— \& 600 12 
320 303 ILLINOIS PIPE L (e9).320 303 320 +17 200... 
30 Imp Ol of Can, n (50c) ae 19% 20% + 5,000 20% 
25% 22% Imp Teb Gt B & 1(1.25) 23 23: 23% + 1,000 .. 
47% 26% Indian Terr Hi Oil, A... 27% 27% — % 3,500 29% 
po4 26% Do os eneceeesececaeee 27% m% 2 —1 3,300 .. 
17 Indus Fin ctfs Sern). - 18% 17% 18% + 1,400 18% 
73% 60 Do conv pf (7)....... 65 63% 65 + 7 x. 
85% Ins Co of N Ass (+3) 68 65%, 66% + 700 69% 
71 53% Insull Util Inv (+b9%).. 56% Sot 56%, — 600. 
98% 82 Do 2d pf (6).......... 90% 9014 90% + 1 50 




















Range 1930. et Wed.’ 
High. Low. High.Low. Last. ge pega 
23 15% Insurance Sec (1.40).... 16% 1 16% + % 18,000 17 
23% 11% Intercoast Trad Co (1).. 11 114 4% ot 100 init 
1% mtercont Pet, new..... 1 % % ce 8,400 .. 
255, 20 . > a A (2) 20% 20% 20% : 100 21% 
3 33 Se Rida cmeaicae 2 2% 2+ %& 300... 
50 im’ ra, a. new... 50 50 50 - 100... 
24 SD GED sccceccss 19 17% 18% + % 6,900 18% 
7 Int'l Products .......... 4% 4 4% + a 
4 Int’l Superpower (11).. 325% 30% 32% + 1,500 33% 
50% Sai int'l Util, A (3%4)....... oo 300. 
19 6%,  ) eP. -eaerae 14 13% 144% — % 8,100 13% 
14 Interstate Equities ..... 8 7% 8% + 1,100 8% 
46 37 Interstate Eq cv pf @) 38 37 38 +1 200 40 
10% 6% Interstate Hos we 8 8 gs -— i 
27 12. Irving Air Chute (1). . 13% 14% + 1 900 14% 
9% 3 | = aeewepeene 3% «3% % 400 4% 
18 Ital Superpower, A... ... 10° 94 9 +-% 300 vig 
9% ‘ MEE Sones da saccen's 4% 44 4%-— % 100 .. 
09 100% JER CEN P & L pf (7).107% 107 107 — 2 100 
% 1 Jonas & Naumburg..... 1 1 1 wy 200 
ly SD ceccecenee kh — 300 
3 15, Kirby Petroleum ....... if ik 1% =. * 600 
¥ 15% aw ew 2 Bt, (41.20). 10 4 10 ‘ 100 
ert Ce (21%4)....... 153% 15% - 100 
102 r. Koppers G & Cc "of (6). 100% 100% 100% ies 50 
43 35% LACK SEC eee 40) 4044 40% — 4 
it Lake Sup Corp, new.... 3” 9” 9 _ a08 ™% 
12 3% Lakey Fdry & Mach.... 4% 4% 4%+ \% 100 ‘ 
4% Re | Land Co of Fia......... 1% 1% 1% a 101 1% 
50% Leh C & N, new (1.40). 32% 31 *32% +°"% 1,300 .. 
4% ti vf eee 1% «41 1%...” 3,700 1% 
27 114% Libby, McN & Libby. . 15 13 1 +1% 600 
5% 2% Liberty Baking Corp 3 2 3 + \% 600 .- 
185% Lion Oil Refining 2). 23% 22% 22% + 4 300 .. 
20% 3% Loew’s, Inc, war. - 8% 8% 8%4-— 200 9% 
55% 34144 Lone Star Gas new a. 38 364% 38 +1 1,800 39 
56 38 Long Island Lt (55c)... 39 38% 39 4 2 200 
112% 107% De 7 eee 1124110 112 — y 150. 
5 2 Lew Land & Exp. 2) 2 2%— % 1,600 2% 
21% 18% Lynch Corp ({2)....... 21% 21% 214% 200 ‘ 
24% 16 MAC MARR STS (1). 17 17 17 300 17% 
agdalena Syndicate. . 4 vA A 700 % 
mh 60” Mangel Strs pf (6%). > ool 60 2 150 
17 14% ——, -Bow, A (114). 16 | Es | 100 
12 84 2 Peet 10% 10% 10%— 1% 100 
27% 18 Mire A & Co ytc. 20 1942 1916 + 14 200. 
49% 37 Mapes Cons Mfg (13%). 44 404% 44° 4 9 300 .. 
1144 8 Marconi Int M (52 9 84 9 % 2,100 9% 
#74 29% Marine Mid Corp (1.20) 31% 30 30% 4 5,800 31% 
10% 6% Mass Util Asso......... 6% 6% 6% % 100 7 
34% 1 Mavis Bottling ........ 1% 1 1%” .. «5,600 1% 
691 48 Mayflower Asso ({2)... 59% sai 59% — 3% '300 59 
69% 48 Dos 7 d............. 57ie 5714 571, 100 .. 
73 Mead Johnson (13.75)... 67% 65% 65%—1% 600 .. 
22% 10 Memphis Nat Gas Co. - 14% 13 13%—1 12,300 14% 
59% 40 Mercantile Stores (5). y @ 4+1% 400 45% 
z. 16% Meritt Shap & 8 (1.60) % 600 ... 
=... eer + 5 900 ‘ 
ie a Mesta Mach Co (71 + & 500 ‘ 
1 Met & Min, Ine (1.20).. <s 1,600 13 
2 5m Met 5c to We Strs, B i 100 . 
30 5 Met Chain Stores....... 8 1% 900 6 
29 22 Midland United (b6%).. 26 26 _ 200 .. 
24 = Mid Royalty cv pf (2). 18 18 18% — % 200... 
11% » 3 Stat Pet, v tc, A. 5 5 55% pY 800 6 
6 3 + heey tae peer rae 2 2 25% 4 500 2% 
29% 24 Mia. West Stat Ut (1%). 255% 254% 2514 % 600 25% 
38 ae ear array cise 28 26% 2814 % 21,400 30 
5% 1 Pe , Minccsiesensens 2 1% 1% 800 . 
.;. a S............ 3% 43 3% — & 100 -° 
33% 26 Miller & Sons (2)....... 26 «226 3 200 .. 
106 103 Miss River Pow pf (6). “103 103 103 14 a « 
36% 15 Mo-Kan Pipe <* KO80%) . 26 215, 24 2% 16,400 19 
6 Do vtec, B, wi...... A 1% 1y § ,800 ig 
108% 104 ud P ist "pe (7). .106%4 106 10614 A 125... 
110 102 ad. J; Serre i 10 02 100 
25% 225% Monongahela W P 
SEED i onececas «ss 24 «24 100 
2% \% Montecatini deb rts..... By % 4 400 
55 44 Moore Drop Let ad - o 45 44 44 1 200 : 
% Mountain & Gulf 3% 3g \y 200 . 
12 8 Mountain Prod as 80> a 81g yy 100 8% 
16 6% Municipal Service .... 8 81g 100... 
12 6% NAT AMER CO..... 6% 7 % 3,700 6% 
23% 81% Nat Aviation aR 94% 11 % 600 .. 
51 33% Nat Bd & Sh Cp '(25c) . 3 3646 100 37 
36 25 Nat Elec Pow, A (1. 80). 26 2644+ % 100 .. 
20 12 Nat Fam Stores (1.60). 124% 13 400 13% 
26 15 Ci cccdeecssnwe 15 15 3% 100+. 
41% 25% Nat Fuel Gas (i)... ||: 33 1% 32 % 400 32 
30 a Nat Investors .......... 13 ll 12% % 5,200 15 
2 DE SD occonscence 1% 1% 1% lg 100... 
103: 100! Natl Pow & Lt pf (6). ire 101% 10216 + 1,000 
ot OS eee 10% 110% 110% + 4 50 
27 14% Natl Rubber Pm (2). ae?! 14% 14% — 3 100... 
32 15% Natl Screen Sve (2).. 3 30% 31% + 700 31% 
15 12 Natl Sht Ter Sec, A(t50c) 15 4 145 + i$ 1,900 14% 
22% 15% Natl Transit (1)........ 16% 16% 16% % 100 16 
10% 3% Natl Union Radio....... 5% 5 55g, 1 900 4% 
14 8 Nebel (Oscar) (62%c). 8% 8 8% + 4 300 ‘ 
26 16% Nehi Corp (1.30)........ 20% 20 20% VA 500 21! 
224% 17 Neptune Meter, A (2)... 20 20 20 1 100 
3% 2% New Bedf Oil (50c)..... 2% 2% 2% % 200 
New Eng Pow (2)...... 93 92 93 218 20 
66% 68% De pf (6) ............ 89% 89% 89% % 110 
160% . td po ¢ & te “et 135% = 2 
91% 4 New Jers Zine (+214) 6 4 66% b 300 6 
141% 79 Newmont Mining (14)... 85 84 84 off 1,000 .* 
42 20% Newport Co (2)........ 24 22 2 +1 600 23% 
37 15% N ¥ Hamburg (2%) 27 27% 27% — 5y 100... 
16% 10%N Y Pet Royalty....... 11 11% 11%+1 400 
102 964% NY Pw & Lt 6% pt (6). 100% — Mot 4 50 
18 oo oe i ee Oe... 11 1,700 11% 
117% 113) 5 ¥ Tel. pf (6%) pasaaee ll 1144 114 125 115% 
21 10 Y Trans, n (11.70). 13 13 13% 1% 100 18 
24 1 Niag H Pw, n (40c).... - 1% 16 16% + 24,200 17% 
4 Do A war, new....... 4 4 416 + 7,400 4% 
&% Do B war, new....... 0% 10 10% 200 10 
12 Niag Shrs (Md) (40c).. - 14% 1414 500 14% 
45% 224 Niles-Bem-Pond (+21). 27% % 700 28 
1% 1 Nipissing iin * 1 1 100 .. 
21% %©% Noma Elee Corp (80c) 97 9% 9% 200 .. 
44% 20% Noranda Mines (2)...... 24 23% 6,500 23% 
5 2 N Am Aviation, A, war 2% 2% i, + 6,000 3% 
86 63 N Am Lt & Pwr (b8%) 66 br S 1,100 ‘ 
24 14 No & So Amer Me A om 2% 100 16 
4 2% No European Oil 3,200 2% 
12° 98% North Ind P S a (7). 108i age 108i 1% 100 .. 
133% 130 No States Pwr, A (8).14314 140 a + 2 ,000 
10014 a ao  _* * ee 100 : 20 
85% orwich Phar Co (+4%). 70 +4 13% 50 
22 OARU SUGAR (1.20)... 22 22 22 100 
1% Ohio Copper ............ % ,200 oa 
76%, 62% Oho aR 67% 65 66% + 1% 7,700 67% 
33 aoe, w i...... --- 33 32% 32% 1,700 34 
108 103 Do cum pf (6)........ 105 105 105 \, hla 
107 104% Ohio Power pf 1) rere 10% 200% 1041, 1\ 10 
11% | 7% Ollstecks, Ltd, A (50c). 84+ \&% 400 8% 
115 08% Okla Gas & y « AIR 138 113% 113% % 100 : 
18' rir Outboard Mot, A 12% 12% % 1,100 11 
we 1. ieee — 55, % 2,700 54 
27% 24 PAC FIN CORP (1.32).. 24% 24 24 2 200 . 
28% ost Pas Pac ++ My El ist pf (1%) 27% 27% 27% 1,000 27 
See A (1.30). 265 25% *2614 % 1,400 27% 
19% 12% Pacfie W. estern = ---. 15% 15 15% 1,700 > 
2% \) Pandem 4, _ % 4,900 
4% Pan er 2% 2 2 1,500 of 
13 i* Param't Cab Mfg (8%) 5 % 5 + $ 1,700 
42% 31 Parke Davis (+1.55). 3406C«33ttCi HACC 600 
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Range 1 
High. = 
iw 
ia 10 10% te oe Tel High 
(1.40). -Low. Las Net 
fe 25 Penn Wa Wat (20¢) 24 «24 t. Ch’ge.s Wed.’s 
Pe Sal . 
<. 3 an tS L few 3 wid) “+ 32 12% iM - 1 — High Low 
2 Pen Mis (8). 40) a ae teh — % 15,600 *" Ww 
10 Philip Corp 5 = = 2% 600 58, 27% Uni 
35 8 pp geese war. to, * 86 a 2 Wo 9% 2 97 vibe pr cre: me tion. tect Met ms 
SRN ra ie 29 inl “eae 39 . . Ch’ Ted.’ 
ig Pierce Governor’ (1 a). sae 3 4 4700 “4 7 Unit Milk Prod. x Ae "100% 18 absy, t 'e.Sales Close, Range 1930 
10 Pilot Radio Tan ay)... 3 31 B. ¥, 100 .. 8 60 oa Prana eam? 2 4 108% + 3 22,800 40% High. Low 
zy '20 Pitts @ LE (i vedas” af ae “ag “Y 200 22% ti u's Shoe Mach “Sigs: 138 13 132 — aT: fave 23% $8, Dix 
1 8 Plymouth E (+10).. ».. 114% 10% 6 % 100 | 14%US8 Klee A 6)... ).. 63 a 14 ; 1 | | 405 86% —— G Gas 64 High. Low. Ne 
a Polymet ees 110" 110" 110" > # 2% 26% 17% US Fed onan 0... ®t 4% 1100 . ‘eons a a 4s, A, 737 93% 9 last. cree sa Wed.'s 
o 48° Pratt & — +++ Se ory + 6% = 75 52 U s ee Fe eae er 4 ne 19% +1 200 -. | er 6 . a 3 93% — les.Close 
155 ait Pee Lambert (15) "| 45 + % 3,600 26 = Baus Int See Ist pf (5) 1 +. 6,400 i @ EAST ; S* Se—3 5 93% 
814 Prin ier G (+5) % 7 + 600 2 3 & Oversea 7 pf (5 00 12% | =EN 1% 25 g 
44” 39° Do pt Whitely 48° 48 487 — % ioe mm | 5” U 8 Gypsum ey we 15 80% °65. % | itt os” Edis, ot mv 5 
jo pt (3 (25e). : 1 - 100 .. a ff to 60)... 5% 14 +10 18 98 son Et 
27 d as ).. 10% 1 1 1 6 Us es pf (1)....... 44 15% + 9” 7 | 94 El P. ec Bos ont 19 
15 <i 1 } 00. % 3 Rad ae 40 Vs 00 89 aso N 5s, 
x by sas gs th ae % 16% 8” Un Ve dintor (2).00.0.) 43 41 4 tay 400 I" Elec Pow & 14 6, 36 peer Jey + 3 8 7 
ts resets east mle w. 16% ing ug, 4 a 23% 8% Unly — Extens (2)... “3 4 — 3,000 12 | 98 il & Ref 5% 030. 9 %4 102 7m 3 10 ¢ 
Pure a Be pt i): 6% 15% 15K #2500 38 | Oh 12% Utility & Ind. ios kB Ry ‘200 93 F lice: I ie 
il pf pf (6 4 4 — 800 14 20% yal ee 9% + 00 | 93% AIRB 82% +t B as 
(6 ). 99 4 % 6,600 % 68% 3 Do nd.. -- 8% % 10 % 1 97 75 F MORS % 83 105 
Ditaas . a 7 pf (1 oer < 814 + ¥ 00. 7 90% ederal SE 5s, ' 4 ? 91y, 
5% RR pa 96% HT 99% + i 100 16% 23* 4 Util e & care 13% 12 8% 600 || | 94 4 Fed Sugar 6s, 1 42. 971 36 . 
63 SHARE 4% 95° +} = wlom LB, ctés (ai) 23 13% |: + | Be ee Water dory bias Ye 97 
1 Railway SCP — 1% 100 100% 10% U (al) , etfs (al) 214% 23 ; 200 | 96% 90% irestene © bin bigs, *54 75 75 9714 + 
Hs 9% Railw & Lt oe ¢ 6 120 9612 tiilty equities..." 40 37 i 1,800 i4X 72%, 3 Firestone C Mills 5s, 54 94 ‘Se = 20 
6 ay & (+5 5% Me Oe ea 17% 40 50 4% a“ 3 F one T & 5s, 48 93, ; 
7 6 Rainbow Util I ) fe] 5y RPE ee Ata iil 16 iano 0 4° go ‘isk R R 5s R84 gait 94%, + 
5 27 coe 4 65 % + % 76% VACU .+. 13 10, = 1th 1-600 . ‘i. hee ee a eh 5 8 y . 
33 % Rainbo Pred, A. 1 67 200 16 VACUU - 12 4+ 0. a Po 54s, 1 1 4 ; & 10 95 
PPESeR! 225 oe lt Soo 7 mh * gf t009 i fri a F mig 48 
os * Bank pf (3) -- 3% 2 m+ 100 oh ¥ 2° Vv os ee 81 ‘ . i 99%) 97% I NEAU P 87 201, se 2 91 
5% Reeves to .. 52 % 3%+ 1,000 ‘9 9 od Rg eee sigan ol 89% + 9% 95 Io 6s, B, ‘OW 5s, ’ m+ 13 35 
16 ue ; yaa aij) ae mn > - « 2,900 rig 6% Vick hin cretroteum. . oa Hed 3% ae 7% 14,200 87% ost 95 Gen Bronze és. "40 Ron = on 94% ome % 123 > 
; Retin ance nett senses 24 — ¥ ‘ a en 2 — & 5 661 5 Ge s, 1940 ,s7d 71, 98° + %& 
pan Reliance ntl Corp, A.. _—"  @ 100" 61 30% WAITT os 2iy + 100 1 tba G 40% G n Pub Util @ 944% 94 ts ae 46 95 
5 : = Si. anne 96 io 9414 y y 
8% 4 Manageme: A.. 8% 3% ‘ % 100 13% Wal ty BD, B . & # 1,200 1 90 84%, G en Laundry 6s, 1931. 95 ce < 5 99 
93-751 Reynold : mt... 11% 1 % 7% — 1,000 4 44, Co qa. am 8 3,300 ; Do Gee Pub ‘S 614s, 1937. 97 97 95% — 1 
30% \% Ri Sg AES 1 0% 11% 200 4 <* so? 8% 8 ‘ 34 20 en Rayo ervice 5s, 53 40% 40 97 + Y% 14 
. 264g Rae mn Bree es -. gg 500 is % 33 %+1 955% 88 Gen Van te, Ss,’ 3. 86 1% 40%, 1 1 
194  Kumier ee as 5 4 me re 12 % 36% + 2% 400 26 Ge d 6s 48,A 68° 86" 86° 4% 
297; Roan A Dee % 5 + 30 et | . & 9 2% 2 8% 18% Genre 1937... eS 3" ne 
peeees. con] 2"/ DREEE cae a Spee nee. |. 
4 2 s-Roy (90c). 4 19 vA i + xP 914 est Ai ’ e+e 1 400 7s 991, Do ow 5s "46 20 88 on 1 67% 
24 10 feet gg RR I ). 22 4 1914 — 68 eh yA arg -30). 22 4 %+ pS 100” eal Gane chy an, 67, s7d. 20 7 200 
25 Root aeen Field, I 50c). 10% 21% 4— 2 700 |. 58% W Auto Si Je 2214 20212 \y 2 99% 1 (A iar 100% 100 20 on 4 
101, + ¥ ice 2% est M up, A . 32 297 6 — 2,300 101 4 Glidd » 6 etees 100% °° oe 
11 Do cv drone 3 4 10% + 400 24 2 Gat Gea nis ss % “100 | a1. 3% Glidden Co of 1935, A 100 Yp 1 
64%, ‘by Ressia fea pt (1.80)... 20 2% 24 200 % "2 Whi Va Coal 2)..... a = * 00 . 1% 85 waar? at : 101 +" 1 
Inti (1.80). 19% :~ ae 20° 12 Se & Coke. : 58% 58 0 400 108% 105 Grand T&R oe renee % ee 
85, ‘ose Corp ** 20% 20” 20 300 3 15% Willi nis ae 2 % 58% —'5 200 °° 10 105 G F & W 8,'31. + & 139 100%, 
Ryan C G3 wrens 8% 20% — 200 55 6% Wil ams (R C rts. 2 rte — 5% 00% 991 Grand Tru 6s, 100' 1008 100 30 » 
onsol 314)... 6% 8 % .* 35 eur Catena (1.40 1 1 zs 100 . 70 4 Green nk 6% 88 1 caae . 
M7 100% sax ae eo ee Se hy Wie “ey jag ade ody Bp ase em 
y ‘— ' , ann e Ke 4 . 
tag MM Baseace tate, ST SS Fail oui lg gg 7% | Ha Worn” —-* 4 boa BS | BP By ome aa dren, Nai a 
a 185, St Resie Gold “Oth Lt 108% 30014 p orth, Inc, A : & 2 ie 3" 72 8 100” 92% Gulf Mobile Rit _'37-101% 1 any <a 2 on 
106 gis P; eee 5 4 — 3% % } a aa ; 4 M% 35 Stat L ws,’ 50,C 101 3 
2% Do ‘aper ae « 5 — 200 ee ddd - % 1 4% + 300 91 7 til 5: 0,C 99 % 101 ~ : 
2. 4 148 Se P Greek Con &..... 2m Y oly 5° , a: - - OIL & GAS.. % in- 2 io 98 72 HOOD RU eo "56.1007 99% vot, ey isin 
4 a 3 re) e ‘ 
iy 2014 Sent A Pe ae ae Mis uy. kL 18,200 23% NITE PROD (1) 1% % M+ % es a7 HY Houston G Ga Awe 62 4% oT ‘ine 
iff a a 5 % cai! age 1 ‘/ Do fas 6s, A. 43 79 . 99%, 
{% same Be Co + - = 10K 15° - 200 se 5 IGHTS. ae 4% M% 4 y 100 1% 9744 a De bigs 1943, a Be 43 93 gait #23 tid + iy 5 
Et ~y yy -- 24% 24 + 15 4 5 Hud re. % 2,500 71%. 58Y ouston Be 23% ; 
65 ni 5e 24% % 700 2 BM 14 eat oe Oil T raga a+ 4 1 89 
3, °2, Seoviy ate Candy an a ee) | = Sins Co of N A..det 1 2 poss parade Yood' br fe op iy 3 Bway 
9 ) ++ 2 2%, + ; &M ei. 1 a ay 1% , B. 64 97" i) ” 
5 Sen caney 2 os - Mo-Kan P L.. Ji 2% : sty mt dee tem done ne 62 20 
17% 5% Soke til (50c)..... 2 1,400 3 n PL... July 2! Ww way, 8 eo” ae, .. 55 637 
12! Sei k & ‘i: oe : .. Jul ve iy + 500 110 sat Do sub, iby 55 % — 10 
Eri e Sciberting Rubber... . 5% 5% =i 100 |: DOMESTIC y23 4 i & 1228 3 100% aon poten G0 aa ys B, '54.101% 10 5 of 5 ix 
25, 2 Do allot eines = — 6 61 5% + r 900 6% 97% 2 BONDS (; me V1 vn 126 98 Ind Pow Pog Gas 6s, ‘a 92%, . 
9% Selfridge pctts (434) -- gue SB r] 1,200 103% ALABAMA PO Sales in $1,00 oo 46K | 112% $67 inland w & Lt 5s, A 38-1024 101 we @+1 js 
9%, : Sentry ‘Safety. St 27 67 66%, 6 100 6 % ‘o ™ 1956 W 44s, Units) 96 gait nsvll { 6s, 1934. 100: % isa — & 
5 Shat ety Contro e). 4 67 —1 2,100 103 + aod ~~ ae ee ; = ae til lay 6s, B,’40. 1 1 + 1% 2 
oa 50 —— Den Conteet. ; 2% “— i _1'500 67 $a 101% pe -3 3 ee ore 8o% 97% + 101% 98% a Romeo S B40. “se 00% ? % fois 
qey a3” Shenandoah Corp ‘isi oy 3 aN 8 = Aluminum ) rye ‘jag 18 8 102% 103° + % | om% st ts ae Pe » See! 1334, sid 98 Ett wie 5 °% 42 100 
oe 1 9 Of o%, bt 7 
S Bh sherwip. Wa MD... 3, is . 100% % 95% Am Aggrekates' 6s, A si 51036 102% 103% + ia 103% 324 Sox, nt Sec 5s, 1947. E, 1907 90% $e 88% — 135 a. 
: Shen i smat"**: 39 9%, — 200 |. 99 6s, onwealt 3 87 991 23 ? 92 eg Pwr 5s, 1957. 79: % 99 os 188i, 
in a exe ai 79%, 38% 30% — % 2100 lis 20% oon aes Gas & ck: 4387 87 ST ta ii, | s Interstate 2. = =. 80% BOK 90% +i, og eas 
$4ig Sliver og ct Pecesess 9 h- % 1 40 105 A jn tte 2028 95 1. 82 76g v Co of Am t - in” oO 90% + oo 
Gy hy meee Bae gi iis ae a oo BG fy an Efe a Bee, Sts BOF F SH, iene Ya eee eS BO 
2 +1 -- 84 —_— yf 1 m r 4%s, 107% ow aq 5s,'A. ‘47. 7 9 ‘ 
a” ap 1374 8 pw ge aD. aba on a ae 500 19% a on Seating +g ad 99” 107% 1075, = 3 98% -— a-Neb bg 8A 47. on 78% 18% a 4 
18 Smith (A 092) 2.22: i ck dy BS 25. 101 96 ng 6s, 1936 98% 97% 98% + Zuy,|” i$o,, “ZR CEN P we a? ae 
* = ee Pe a * , 146% 99% Appa Gas ‘és, Bj ol et eri os” * red 4° Do 5ys, A, “1ga5 4? 9 —'y 5 = 
24% 8° eae rane 191  . . 105 6s, 1945 B, 1945. 67 : 32 981, 94 93% 28, A, 1945 99 4 = 2 
2 % S’n eee 195 300 1 Se A “gt 5. 67 : 81, 9 9314 I ee 98) 5 951 
2a 3 Boe Bags Baw oh ai ait sy Mie itm | it & Boe. Tose" se gag 200 ig aoe of Bf | Bh 3 Renner & ihe 2M. # 
Si, 4 Colo P D.. Se 2 Z+ % . 93 0 5s, Ciy =e we Sle — 24 a in | Soi reper @, 88's ae 1 
20% 3" } dll a 25 ae7 2614 — ¥ 500 .. 91% 831 Ark Po 1956... a": 105% — %&% 24 108” 2 ee ae © x w 91 93% 93 2 
17 Southern Corp... 24 % 24% — 400 .. 91 ‘cae ee ee se tae 100%, 100 100 Yh —_ 1071, ens, 1950 5s, 1947-100 98 + 5 
-s So Fipe Line (12)... ... . = &- ~* = = 877 aT a? Se, 1966. 99 100% 100% + 1 O7% 1024 LEH P SS ae = 45 93% 
25, 3% S'west nd Royalty “a” 2 ss ut & 328 sy 6 gai Asso Ga —* aa ee et % 52 100 991, 9012 Libb PWR SEC 10248 103} 11 
sot 497 Se ie. mm SF ee + 300 1m oh” BOs 8 & Elec 4ifs,'49 STP Sa 172 ‘est gate oo” og ge 7, 88, 2026.105 -2 £2 
% Spiegel M Gea rts... 5% % 9% — 300 .. 87 4 Do 4tés 1938 s,'49 78 8 87ig 3 981, & 92 Loni Star Gas 5: 93 % 104% 105 32 102% 
se 70% Stan Holding &. ieigy. 49 ig ria iy *208 10 * te De & “4 1948... ee 83% aoe mat 2 107 ai | spat. 533 iis Pwr & L 5s, 1942. 7% ot $e ; os 10 
Inves rp A.. %e 49%, % 79 0 4igs, s7 4... 9514 + 100 78% sot. sat eos 98 97 Sly 
. oe} it cum A. 2 hm, 49% — % 400 .. 105 D 8, C,"4 a ott oe 78Y, 014. 964 ORD RB: 97 _ hea 
Sagi ka: we PP EERUEEE., ig) PREEPRR ERR, $i 
8% and O nd’ (i) |! 56 - 200 .. “% 86° Anes i as r. 83 7614 .. 1 K 97° Do 5a 19 s, 1951 7% 
1081277” Stand 0 of Ky ts). Sh ay Boy 84100 i BOK 86° Asso ‘Hardware Gis,'33 of Soy 2 ad: | ee 30 108 1208 90 toh Mt 
11454 D Oil of O +314) % 31% 31 + %& 19,000 1% | 1 Tel Util 6s, '33. + 3 76% 581 i 946. s 7 103, +" 33 4 
14 o pf (7 hio (2% 45% 45% ~~ 2 50% 10 102 Sigs, C44. 86 86 83%, 42 9 98% 4, Middl Than” a. '102 7 3 99% 
48% 30 Starrett Ce enenes ). 79% 77 45% — 4,700 32 BATES . 44. 9614 86 204 7 100% 9814 Mid e Sts “bes ae 102%, 109% rl 5 
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Transactions on the New York Curb Exchange—Continued 
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Security News Notes 


Chile Nitrate Merger 


All of the vast nitrate interest of 

Chile, including the rich holdings of Gug- 

heim Brothers of New York, have 

m consolidated in a $375,000,000 com- 

+ in which the Chilean Government 

is a 50 per cent partner, it was an- 
nounced on Tuesday. 


The consolidation, which has just been 
completed, eliminates all other extrac- 
tion processes in favor of that originated 
by the Guggenheims and makes the Gug- 
—— process supreme in the nitrate 

dustry. The Guggenheim interests con- 
trol about 35 per cent of the nitrate 
properties in Chile, and, under the con- 
solidation arrangement, go into the new 
enterprise as the most important partner 
of the Chilean Government. 

Announcement of the consolidation was 
made in New York in a statement by 
Pablo Ramirez, representative of the gov- 
ernment of Chile, telling of the forma- 
tion of the Chile Nitrate Company (Com- 
pania de Salitre de Chile). This com- 
pany, popularly referred to as Cosanna, 
was created under a special law passed 
by the Chilean Congress. 

Under this law, the announcement said, 
the Chilean Government eliminates in 
favor of the Chile Nitrate Company and 
its subsidiaries the Chilean export tax on 
nitrate and iodine, amounting to about 
$30,000,000 a year. The law also makes 
available to the new company all of the 
government-owned nitrate lands in Chile. 

“In return,” said the announcement, 
“the Chilean Government is to receive 
half of the stock of the Chile Nitrate 
Company and is to be guaranteed a mini- 
mum return for. 1931, 1932 and 1933 
— to $22, 500, 000, $20,000,000 

17,600,000. After this transition 

_~ y gos with the year 1933, the 
rnment will rely upon dividends 
rom its stock and a 6 per cent income 
tax to compensate it for the loss of reve- 
nue resulting from the elimination of the 
export tax. The law provides that the 
vernment-owned shares of the Chile 
Mitrat ,Company cannot be sold or 


ledged.” 
sonality, the Chilean Government ex- 


According to the government’s an- 
nouncement, twenty-eight companies, 
representing more than 91 per cent of 
the productive capacity of the nitrate in- 
dustry of Chile, have already signified 
their approval of the plan, and it is ex- 
pected that as soon as the legal details 
can be arranged the consolidation of the 
industry will be effective through the ab- 
sorption of virtually all of the producing 
companies. 

“The 50 per cent of the new company’s 
capital not issued to the government will 
be utilized to acquire the existing nitrate 
companies,” the announcement said. 
“Stockholders will receive shares of the 
Chile Nitrate Company on the basis of 
the respective contributions of the con- 
stituent companies.” 


This means that the Guggenheim com- 
pany, the Anglo-Chilean Consolidated Ni- 
trate Corporation, will pool its properties 
in the new consolidation on a pro rata 
basis, receiving stock in the new Chile 
Nitrate Company equivalent to the value 
of its holdings. 

The announcement continued: “Among 
other companies which have signified 
their approval of the plan is the Anglo- 
Chilean Consolidated Nitrate Corpora- 
tion, which owns the so-called Guggen- 
heim process for the extraction of nitrate 
from ore. 

“Upon the absorption of this company 
the Chile Nitrate Company will there- 
fore become the owner of this process, 
and steps will be taken to modernize 
production methods by substituting large 
unit plants operating under the Guggen- 
heim process for the many small plants 
now employing the Shanks process. 

“From results obtained at the Maria 
Elena plant of the Anglo-Chilean com- 
pany it has been demonstrated that un- 
der the Guggenheim process ore contain- 
ing as little as 8 per cent nitrate content 
can be treated at unit production costs 
of 40 per cent less than those attained 
by the plants using the Shanks process 
and treating ore of 15 per cent or 16 per 
cent nitrate content. The substitution of 
these large unit plants operated under 
the Guggenheim process will myer 


of 100 pesos each, all of which are to be 
issued to the Chilean Government; 15,- 
000,000 Series B shares, of the same par 
value, of which not to exceed 5,000,000 
shares may be 7 per cent cumulative 
preference stock and the remainder ordi- 
nary shares ranking equally, so far as 
dividends are concerned, with the govern- 
ment-owned Series A shares. 

The Series B shares, both preference 
and ordinary, will be utilized to acquire 
existing nitrate companies. 

It is expected that public financing in 
connection with the new company will be 
announced shortly, although plans in that 
direction have not been revealed 

The new company will have a direc- 
torate of twelve members. 

The reorganization of the Chilean ni- 
trate industry comes about 100 years 
after the beginning of commercial distri- 
bution. Chile has virtually all of the so- 
dium nitrate in commercial quantities 
thus far discovered. 


United States Trust. Company 


Total resources of $89,459,656 were 
shown by the United ‘States Trust Com- 
pany as of July 1, compared with $86,- 
602,088 last March, a gain of $2,857,568. 
Deposits were $58,411,248, compared with 
$55,886,948, a gain of $2,524,295. Sur- 
plus and undivided profits came to $27,- 
000,665, compared with $24,709,141, a 
gain of $2,291,524. 


Lawyers’ icieies Company 


A preliminary statement of the Law- 
yers’ Mortgage Company for the first 
six months of this year shows net profits 
of $1,098,624, according to Richard M. 
Hurd, president. The volume of sales 
set a new high record, totaling $60,647,- 
561, including the extension of mort- 
gages already outstanding. Gross earn- 
ings were $1,943,895. Percy H. Johnston, 
president of the Chemical Bank and 
Trust Company, has been elected a di- 
rector of the Lawyers’ Mortgage Com- 
pany. 


General Public Service 


The statement ‘$f the General Public 
Service Corporation of June 30 shows a 


751,900, as compared with $35,146,850 on 
Dec. 31, 1929. Earned surplus at the 
close of the period amounted to $5,620,- 
000, an increase of $1,500,000 in the past 
six months and $2.458,000 in the past 
twelve months. 

For the twelve months ended June 30 
the company reports net earnings equiv- 
alent to $4.35 per share, as compared 
with $4.32 during the year of 1929 and 
$3.06 during the twelve months ended 
June 30, 1929. This income includes 
profits from sale of securities but does 
not include stock dividends received. 


Ford Motor of Germany 


Sales of the Ford Motor Company of 
Germany during the first half of 1930 
totaled approximately 30,000,000 marks, 
an increase of 55 per cent over the cor- 
responding period of 1929. Production 
was 7,809 cars. 


Gelsenkirchen Mining Corporation 


The Gelsenkirchen Mining Corporation 
statement for year ended March 31, 
1930, shows gross profits of 21,824,000 
reichsmarks while directors’ fees were 
ous year. After deducting depreciation 
amounting to 2,100,000 reichsmarks 
there remained a balance of 19,724,000 
against 19,592,000 after deducting depre- 
ciation amounting to 1,485,000. Dividend 
of 8 per cent continued on the 238,000,- 
000 common shares absorbing 19,079,000 
reichsmarks while directors’ fees were 
408,000, leaving a balance of 237,000 to 
which was added 6,381,000 reichsmarks 
brought forward from previous year, 
making total of 6,618,000 reichsmarks 
carried forward. 


Midland Bank 


The directors of the Midland Bank, 
Limited, announce an interim dividend 
for the half-year, ended June 30 last. 
at the rate of 18 per cent per annum 
less income tax, payable on July 15. The 
dividend for the corresponding period 
of 1929 was at the same rate. 


Vauxhall Motors, Ltd. 


ts a full solution of its fiscal prob- double the extraction from the nitrate net asset value a share of common stock Vauxhall Motors, Ltd., of which the 
— as a result of the new nitrate com- reserves, and at the same time reduce by amounting to $28.08 after the stock divi- General Motors Corporation holds all of 
bine. By pooling all of the nitrate inter- about 40 per cent the cost of producing dend paid on that date. This compares the common shares and a majority of the 


ests of the country, with itself as a 50 
aor cent stockholder, the government has 
assured itself, it is believed, of revenues 
which will far exceed those derived un- 
_ der the present export tax. 


the finished product.” 

The authorized capital stock of the 
Chile Nitrate Company is equivalent to 
$375,000,000, divided as follows: 15,000,- 
000 Series A ordinary shares of par value 


with a net asset value of $27.97 per 
share on Dec. 31 and $50.06 on June 30, 
1929. 

Total assets of the company, taken at 
June 30 closing prices, amounted to $35,- 


preference shares, reports for the year 
ended Dec. 31, last, a loss, after allow- 
ing for depreciation, debenture interest 
and other charges, of £283,791, compared 
with a loss of £266,340 in 1928. 
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Pacific Coast Securities News—Transactions on 


HE annual report of the 
Transamerica Corpo- 
ration, the world’s 
largest bank-holding 
company, just issued 
to its 185,000 stock- 
holders, shows that its 
assets, consisting pre- 

a =j dominantly of bank 
holdings, totaled $1,167,116,000 on Dec. 
31. 1929, the end of its fiscal year. The 
report covers the various financial, in- 
dustrial and commercial holdings of the 
corporation in this country and abroad. 
It discloses that its consolidated net 
profit for 1929 was $67,316,000, equiva- 
lent to approximately $3 a share on the 
stock outstanding on Dec. 31. There were 
outstanding on June 30 approximately 
24,000,000 shares of $25 par value each. 

The report says the company’s man- 
agement will recommend to the board 
of directors that the October quarterly 
dividend be cut to 25 cents a share, com- 
pared with the present quarterly pay- 
ment of 40 cents a share. The corpora- 
tion will distribute a 40-cent dividend 
on July 25, together with a 3 per cent 
stock dividend declared last March. Ex- 
tra stock dividends of 1 per cent each 
were also paid in January, 1930, and 
October, 1929, and a 150 per cent stock 
dividend was paid in September, 1929. 
The policy of the corporation in the fu- 
ture will be to declare extra stock divi- 
dends “in round amounts as they deem 
advisable,” instead of quarterly as here- 
tofore, the directors have indicated. 

Commenting on the dividend reduc- 
tion, the report says: 

“It would be lacking in ordinary busi- 
ness prudence to ignore the fact that 
current market conditions and the gen- 
erally prevailing economic situation 
make it unreasonable to expect the cor- 
poration for the immediate future to 
duplicate the considerable earnings real- 
ized during the past several years from 
the purchase and sale of securities. Ac- 
cordingly the management will recom- 
mend to stockholders that the October 
quarterly dividend be 25 cents a share, 
believing that a conservative dividend 
policy is in the best interest of the cor- 
poration and its stockholders. The man- 
agement, however, anticipates that the 
earnings of its banks and affiliate in- 
stitutions and of its other controlled 
companies will, as time goes on, pro- 
gressively increase and yield a larger 
return to your corporation.” 

Since Jan. 1, 1930, the report shows, 
Transamerica and its subsidiaries have 
increased their stock ownership in the 
Bank of America National Association 
and in the Bancomerica-Blair Corpora- 
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tion from 50.9 per cent to 59.35 per 
cent; have acquired 100 per cent con- 
trol of the Occidental Life Insurance 
Company; purchased a minority inter- 
est in General Foods Corporation; taken 
over the First National Bank of Port- 
land, Ore., and obtained, through inter- 
change of shares, an important minor- 
ity interest in Union des Mines, a large 
commercial bank in France. 
Transamerica’s principal holdings of 
bank stocks are as follows, the report 
says: 
Percent 
Owned. 
Bank of America N. A. (New York) 
and Bancamerica-Blair Corp. . 
Bank of Italy N. T. & S. A. (Califor- 
nia) and National Bankitaly Co..... 99.66 
Bank of America of California and 


America Investment Co.............. 98.60 
First National Bank (Portland, Ore.) 

and Securities Savings & Trust Co.. 50.5 
Banca d’America e d'Italia (Italy).. 57.02 
Ameritalia Corp. ici Races . 69.79 


The four American banks named, ex- 
clusive of their securities affiliates, had 
deposits of more than $1,500,000,000 on 
June 30. The Bank of Italy has more 
than 1,500,000 depositors. 

Statements of the Bancitaly Corpora- 
tion for 1928 and Transamerica and its 


subsidiaries, 95 per cent or more con- 


trolled, for 1929, follow: 


1929 
Trans 
america 
1928 Corp 
Bancitaly (consoli 
Corp dated) 


Shares outstanding Dec 
31 00,000 22,349,358 


Int. and dividends $14. ry 637 $49, 321,889 


Service charges, &c 4,308,383 
Brokerage, &c 4 361,316 
$14,489,637 $57,991,589 

Less exp., deprec. and 
taxes . 425,000 34,706,153 

Net before profits on 
underwritings, &c. 14,064,637 23,285,435 

Profits and underwrit- 
ings, &c. 11,449,175 
Profits on securs. sold 56,564,511 32,983,100 
Net profit 70,629,148 67,717,711 
Minority int 401,401 


Consolidated net profit $67,316,309 


American Toll Bridge Company 


Gross revenues of the American Toll 
Bridge Company for the six months 
ended June 30, 1930, were $668,600, com- 
pared with gross receipts of $592,100 re- 
ported for the corresponding six-month 
period of 1929. This represents an in- 
crease of $76,500, or 12.9 per cent, over 
the 1929 figures. 


Gross revenues in June, 1930, totaled 





Week Ended Saturday, July 12, 1930 


San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
15 Anglo & London P N Bk.200 197% 200 
345 Assoc Insur Fund, Inc... 5% 5 


371 Atlas Im Diesel Eng, A.. 22” 21 22 
290 Bond & Share Co. 11 


722 Byron Jackson Co. 1. 12% 124% 12% 
955 California Copper Corp.. 1 1 1 
1,000 California Packing Corp. 63% 62% 63% 


10 Cal Water Service Co pf. 90 88 88 


6,717 Caterpillar Tractor Co... 60 57 57% 
292 Clorox Chemical Co, A... 22 21% 22 
51 Coast G & E Ist pf 6%..100 991%, 99% 


320 Cons Chemical Indust, A. 26 26 26 

295 Crocker First Ni Bk, S F 77 7645 76% 
1,722 Crown Zellerbach, v t c.. 14 13 s 

100 Douglas Aircraft Co..... 18% 184 

340 Fireman’s Fund Insur Co 95 91 

418 Food Machinery Corp.... 28 et 28 281% 

250 Foster & Kleiser....... 6% OM 64, 


152 General Paint Corp, B... 5 5 
251 Golden State Milk Prod.. 18% 18% 18 
243 Gt West Pwr Co 7% pf. 105 10484 104% 
@ Do 0 pt, A........-.. 102 1018 193% 
189 Hawaiian Com! & + a 45 44% s 
130 Hawaiian Pineapple Co. 1% 51, 51 
905 Honolulu Oil Corp........ . 35% 34144 354 
490 Illinois Pacific Glass, i 22 22 
200 Kolster Radio Corp Oo 2% 2% 
678 Langendorf wr! Bak, A. bs 21 21 
160 Leslie-Cal Salt Co. 154% 15% 
580 Magnavox Co atte 13 3 3 
25 Magnin (I) & Co OR 50 96 96 


131 Marchant Cal Machine... 15 15 15 

85 Mercantile Am Rty 6% pf 97 97 97 

22 No Am Invest Corp 6% pf 99 99 99 
1 


274 Do 5%% pf............. 9 91 91 
270 North Amer Oil Cons.... 16% 16% 1 
5,176 Pacific Gas & Elec Co... 5 54 56) 
2,454 Do Ist pf 6%. 27 27%, «27 
925 Pyeites Lignuos Corp.. 76 76 76 
375 Do $6 div pf.. - 102 101 102% 
4,424 Pacific Bub Service, A... 264% 25 2516 
975 — Tel & Tel Co..... 132 130 = 130% 
Se MEE resvcccecses --.-128 126% 128 
2,251 Paraffine CP sca arn 59 601% 
100 Pig’n Whistle Corp ‘pf - B&B 13 13 


125 Rainier Pulp & Paper, A. 22 22 22 
9,760 Richfield Oil Co of Cal... 18% 16 17 
334 Do 19 


ere rts e 18 18 

45S J Lt “e Pwr 7% pr ”- 116% 116 116 

5 Do 6% pr pf A. aes 103% 103 

30 Schlesinger & Sons opi. ‘ = 48 48 
1,704 Shell Union Oil Co: 18% 19 
80 Sherm, Clay & Co 1% pr. pf seit 381 38% 
115 South Pac Golden Gate, A 15 15 151 

12,433 Standard Oil of Cal...... 6 59: 1 

2,175 Tide Water Assoc Oil Co. 14% 14 14 
45 Do pf .. 82% 81 827, 
262,628 Transamerica Corp ..... im 22 237 
6,359 Union Oil Associates... .. 41% 39 401 
4,051 Union Oil Co of Cal...... 41% 39% 410% 


15 Wells Fargo Bk & Un T. 209 295 295 


50 West Am Finance 8% pf. 2% 2% 
155 West Coast Bancorp, A.. 16 16 16 
1,975 West Pipe & Steel of Cal 21 20% 201% 
CURB EXCHANGE 
STOCKS. 

Sales High. Low. Last. 
10 Amer Tel & Tel..... .210 210 210 


2,800 Amer Toll Bridge (Dei). 50 47 47 
405 Anglo National Corp, A. 31% 30 30 


265 Ark Nat Gas Corp, C.... 9% 9 
820 Aviation Corp (Del)..... 5% 4.80 44 
4,946 Amer Te) & Tel rts...... 17% 16% 17 
200 Bach Aircraft Bocas ae .14 .14 
55 Bank of Am N 97 96 97 
725 Cal Pac Trading Corp. . . 50 -50 .50 
1,311 Cities Serv ... 26% 254% 26 
315 Claude Neen “Lights. . 9% 9 9 
300 Coen Companies...... 4 4 
85 Crown Willamette ist pf 944% 93% 94 
50 Dominguez Oil ........ 20 20 20 


870 Durant Motor Calif. — 4% 4% 


10 Fibreboard Prod ed pf.. . 94 94 94 
200 Fokker Aircraft......... 18 18 18 
225 Firemens Fund Ind...... 41 41 41 
1,500 Forrest E Gilmore....... .40 -32 -32 
3,512 Goldman Sachs Corp.... 22 20 20% 
10,657 Inter Coast ated Co.. 15 11% 12 
12,010 Italo Petroleum rer 20 -27 
sh. SS -ee 1.10 90 =61.00 
5,200 Magnavox 3.20 2.90 2.90 


Continued on Page 157 





Los Angeles 


STOCK EXCHANGE 


STOCKS 
Sales High. Low. Last 
2,200 Bolsa Chica Oil, A 7% 7 7 
Bway Dept St pf. ex war 6816 68% 68% 
Byron Jackson 12% 12% 12% 
Central Investment 95% 94 951 


Citizens Nat] Bank 
200 Claude Neon Elec 


25 
300 
45 
100 102% 
Prod 
600 Douglas Aircraft, Inc 
300 Emsco Derrick & Equip 
500 Gilmore Oil Co . 
100 Globe G & M 
320 Goodyear Tire & Rub pf 
45 Goodyear Textile pf 
500 Intl Re-Insurance 
200 Lincoln Mortgage pf 

83 L A Gas & Elec pf 
100 L A Investment Co. 
Macmillan Petroleum 
Pac Amer Fire Ins Co 
4,800 Pac Finance —? 

50 Do ni ¢ 

50 Do pf, D 

100 Pac & & Elec 

150 Do Ist pf . 

100 Pac Mutual Life Ins Co 
700 Pac Public Service, A 
. Pac Western Oil Co 
,000 Pickwick Corp 
600 Republic Petroleum 


si 


35 


8,400 Richfield Oil 17} 
200 o pf 18 
1,800 Rio Grande Oil L 1% 17% 
132 San Joa L & P 7% pr pf.116 11554 1155 

12 Do 6% pr pf 1025 102%, 1025, 
30 Seabd Dairy Cr Cp, pf, A 84 84 84 
20 Seabd Nati Bank 45% 45 45 
1,800 Sec-First Nat] Bank 103 102% 102% 
100 Signal Oil & Gas, A 30 30 30 
5,600 So Cal Edison 57 54% 56 
100 Do orig pf 62 62 62 
800 Do 7% pf 295, 295, 29% 
1,800 Do 6% pf 2614 26% 2644 
2,00 Do 5%% pf 24%, 245%, 24% 
15 So Counties Gas 6% pf aa 99 99 
7,800 Stand Oil of Cal 611%, 595, 60 
92,400 Transamerica Corp 29 22% 23% 
1 Do scrip, new. 28 28 28 
3.800 Union Oil Assoc 41% 39% 4 
4,900 Union Oil 415, 39%, 40% 
111 Union Bank & Trust Co. 325 320 325 
260 Weber Showcase & Fix pf 22 22 22 
100 Western Pipe & Steel 21 21 21 
10 Seabd Nat! Sec Corp 47 47 47 
BONDS 
$1,000 Richfield Oil 6s, ‘44 881 88% 8814 
133,000 So Cal Edison 5s, ‘44 103% 1025 103 
15,000 So Counties Gas 4i4s, "68. 925% 92% 92% 
11,000 So Cal Gas 5s, "57 101 100%, 100%, 
CURB EXCHANGE. 
STOCKS 
Sales High. Low. Las 
500 Bach Aircraft 15 11 11 
1,500 Banca d'Italia 4.75 4.70 4.70 
1,600 DoA 10 10 10 
8,700 Bandini Pato ; 3.85 3.05 3.75 
8,000 Big Jim Mines 1314 10 2 
2,000 Buckeye Union Dil pf. 18 17 
7 Caterpillar Tractor. 5814 5816 
100 Chapman Ice Cream 23 23 
800 Cities Service ... 26% 25% 
300 Claude Neon Lts N Y 91g 9 
700 = Steel 63, 616 
100 _ errr 18% 187, 
218 Continental Credit. . 11% 1044 
400 Cord Corp ..... ™% 67, 
100 Curtis Airports . 2.25 2.25 
40 Cypress Pet .... ~ 8 
2,300 Exeter Oil 1.50 1.40 
1,400 First Security Units... .1.00 1.00 
1,200 oFkker Aircraft ....... 18% 17% > 
300 Fox Theatres, A...... 84 8 8 
600 Gladding Mo Bean 41 40 40 
2,500 Hammon Copper...... 1.25 a4 1.10 
1,200 Hancock Oil .......... 12% 11% 11% 
100 Holly Development .... .7 70 70 
40 Hollywood yeoer Box. 12 12 12 
3,700 Intercoast Trading..... 14% 115% 12 
1, Po}  &.. Serene sae -20 20 
er are 1.00 1.00 1.00 


Continued on Page 157 








$148,900, an increase of $15,200, or 11.4 
per cent, over gross revenues of $133,700 
for June, last year. 
California Packing Corporation 

Dean Witter & Co., the Guaranty Com- 
pany of New York, the Continental 
Illinois Company and the Bancamerica- 
Blair Corporation are offering $15,000,- 
000 convertible 5 per cent gold deben- 
tures of the California Packing Corpora- 
tion. This will mark the first financing 
of the corporation since its inception in 
1916 through the consolidation of four 
companies engaged in the packing and 
distribution of canned fruits and vege- 
tables 

The debentures are convertible into 
common stock, beginning on ~¥ 1, at 
$70 a share on or prior to Jan. 1, 1933, 
graduated to $90 a share after Jan. 1, 
1938, and prior to maturity. The deben- 
tures will mature on July 1, 1940, and 
will be offered at par and accrued in- 
terest 

Net earnings of the company and its 
subsidiaries, after interest and deprecia- 
tion, but before Federal taxes, for the 
seven years ended on Feb. 28, last, have 
averaged 8.19 times the annual interest 
requirements on this issue, and for the 


last year of the period earnings were 
more than 8.85 times the requirements 
for the interest. The debentures con- 


stitute the only funded debt of the cor- 
poration and its subsidiaries. 

The balance sheet of the company as 
of Feb. 28, last, listed tangible assets, 
after deducting all liabilities other than 
this issue of Gobentures, at $64,273,530. 


Crown Zellerbach Corporation 


The Crown Zellerbach Corporation re- 
ports for its fiscal year ended April 30 
net income of $6,094,646, after charges 
and reserves, equivalent, after preferred 
dividends and minority interest, to $1.43 
a share on the 1,991,680 shares of com- 
mon stock outstanding at the end of the 
period. This compares with a net in- 
come of $6,379,412 in its previous fiscal 
year, equal after preferred dividends 
and minority interest to $1.72 a share on 
the 1,991,608 shares then outstanding. 

Profit before depreciation, depletion, 
interest and taxes amounted to $12,366,- 
689, compared with $12,049,993 in the 
preceding fiscal year. Deductions for de- 
preciation increased $640,219 and de “ag? 
tion $85,582. These larger write-offs, i 
is stated, together with increased ti 
ferred dividend requirements and interest 
charges on capital expended to finance 
the comprehensive expansion program, 
combined to reduce the net available for 
the common. 


Pacific Public Service Company 

In the twelve months ended last May 
31, the Pacific Public Service Company’s 
total sales amounted to $5,823,613, an 
increase of 6.38 per cent over the previ- 
ous twelve months, according to an earn- 
ings report filed by the company with 
the San Francisco Stock Exchange. Net 
earnings for the twelve months, ended 
May 31, 1930, are given at $2,196,782, an 
increase of 6.20 per cent. Operating in- 
come was $2,010,201 as against $1,848,- 
219, an increase of 8.76 per cent. The 
balance available for dividends at the 
end of the twelve months was $897,101. 


- Union Oil Company 
he Union Oil Company of California 


reports for:the six months ended on 
June 30, an estimated net income of $5, 
150,000 after interest, depreciation, de- 


pletion and Federal taxes, equivalent to 
$1.20 a share on the 4,304,453 common 
shares outstanding. This compares with 
$7,000,000, or $1.72 a share, on 4,060,- 
000 shares in the first half of 1929. 

The net income for the quarter ended 
on June 30 is estimated at $2,550,000 
after charges and reserves, equal to 59 
cents a share on the outstanding stock, 
compared with $2,600,000, or 61 cents a 
share, on 4,264,067 shares in the preced- 
ing quarter and $4,400,000, or $1.08 a 
share, on 4,060,000 shares in the second 
quarter of last year. 

Sales in the first six months of this 
year totaled $44,500,000, compared with 
$43,000,000 in the corresponding period 
of last year. The quantity sold was 
about 19,200,000 barrels, against 18,900, 
000 barrels in the first half of 1929. 
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Continued from Page 112 


planation by the Institute for Studying 
Trade Fluctuations at once of the fall 
in the foreign trade turnover and of the 
improvement of the trade balance. The 
institute finds that within the twelve- 
month prices of exports from Germany 
have declined by an average of only 5 
er cent, while prices of imports have 
declined an average of 10 per cent. 

I am unable to furnish precise data of 
unemployment. Apparently the total was 
reduced within the quarter by several 
hundred thousand (more than 400,000, I 
gather), but it was an entirely seasonal 
reduction and abnormally small as such. 
The total on June 30 was reported as 
900,000 above that of a twelvemonth pre- 
vious. 

The steel and iron outputs were dis- 
mally down. The May steel output was 
1,034,000 metric tons, against 1,421,000 
in May, 1929; the May pig iron output 
was 860,000 tons, against 1,151,000 in 
May, 1929. The steel output January to 
May was below that of the corresponding 
period of 1929 by 1,200,000 tons; the pig 
iron output was below that of the corre- 
sponding period of 1929 by 700,000 tons. 
June pig iron production was 767,395 
tons, against 1,164,358 in June, 1929. 

The condition of the German National 
Railways is sufficiently dismal. By a 
somewhat bizarre arrangement, about 
$100,000,000 of the proceeds of the Young 
plan loan went to the German Govern- 
ment by way of an external loan on pe- 
culiarly favorable terms, and of this 
$60,000,000 was turned over to the rail- 
way administration. It was applied by 
the latter to a deficit of precisely that 
amount accumulated within recent 
months because of decline of traffic. 

Reports on loans are conflicting and I 
am unwilling to present figures, but I 
may safely say that foreign borrowing 
has brisked up considerably since and 
including February, and domestic bor- 
rowing somewhat. Berlin reports tell of 
“a flood of new projects for home and 
foreign loans,” which shall be as it may 
turn out. 

The domestic political situation is 
strangely obscure. It is unusually de- 
pendent on economic factors. The gov- 
ernment, which took office on March 29, 
lives on precariously. The Nationalist 
member joined for non-party reasons and 
his inclusion did not imply Nationalist 
support. Such support, however, was pro- 
visionally tendered in return for promise 
by the government to make adequate re- 
lief to the hard-hit agrarian interest of 
East Prussia and Pomerania its prime 
object of policy. 

The government immediately set about 
fulfillment of its promise. Threaten- 
ing to invoke the “overpowering” clause 
of the Constitution should his program 
be rejected, the Chancellor bullied the 
Reichstag into granting the government 
general authority to fix duties on food- 
stuffs on a sliding scale adapted to mar- 
ket conditions as they might drift, with 
new very high maximums, and into ap- 
proving relief on a generous scale to 
the farmer-proprietors by way of loans, 
a network of motor roads, &c. I have 
been at considerable pains in weekly 
issues to point out how interestingly the 
results from the increases of duties on 
foodstuffs illustrate the dubious aspects 
of protection. As to the relief by way 
of loans, &c., apparently the Reichstag 
only gave a vague promise. 

We are told that Dr. Moldenhauer, the 
Finance Minister, sensibly proposed that 
such relief be moderate and spread over 


From an American Point of View 


a number of years, but that the National- 
ists insisted on immediate expenditure 
on a scale which, under whatever threats, 
the Reichstag could hardly be expected 
to approve. So then the Nationalists are 
blackmailing the government? Weil, at 
any rate, the other day Dr. Moldenhauer 
resigned, “in despair of realization of 
his general program.” Much had been 
expected of him; he is not necessarily 
discredited by the fact that he accom- 
plished little. Even that issue, its stand 
on which caused the fall of the late gov- 
ernment of Grand Coalition, remains un- 
settled, namely, the issue of the extent 
and the methods of assessment of the 
costs of unemployment relief. 

Far from progress being made, as 
contemplated by the new budget, toward 
liquidating the carried-over deficit, a 
sizable new deficit is piling up. Vaguely 
we hear of proposals of new taxes and 
tax increases. Less and less is heard of 
that fundamental reform of the fiscal 
structure and budgetary methods so 
often urged by Mr. Parker Gilbert. Ger- 
many now supremely needs an economic 
statesman of the first order who should 
carry through that fundamental reform. 
Let us hope that the new Finance Min- 
ister, Dr. Dietrich (Democrat, whereas 
Dr. Moldenhauer is a Populist), will 
prove such aman. The present situation 
of the German Government is bizarre. 

What of those negotiations between 
capital and labor looking to reductions 
of wages, consequent reductions of ex- 
port prices, and drastic reduction of 
prices of coal to domestic consumers? 
Whence, ‘tis argued, foreign markets 
captured, unemployment back to normal, 
and, ultimately, the temporary sacrifices 
of the workers made good by a wave of 
prosperity. 

And what'of the “conciliation” confer- 
ence at Moscow between representatives 
of the Reich and of Red Russia, all in- 
formed by the “Rapallo spirit?” Not 
unworthy our attention. 


FRANCE 

ETAILED information of French 
D economic developments in the 
quarter is curiously meager. The 
general indexes of industrial production 
stood up, but a late June dispatch an- 
nounces that “trade and industry are 
feeling the effects of the general crisis, 
especially as regards the luxury trades, 
though the metallurgical industries are 
practically unaffeeted.” The foreign 
trade turnover continues to decline; ex- 
ports smaller, imports still more so—of 
note, but not critically so. On the whole, 
of the great countries France ,is least 

hard hit by the planetary depression. 
Resentment of our new tariff act is 
more vocal in France than elsewhere. 
The Tariff Committee of the French 
Chamber delivers itself as follows: “The 
committee urges that the government 
make immediate representations to the 
President of the United States to obtain 
such decreases in the American tariffs 
as may be necessary for the maintenance 
of Frenth exports. In the event that 
this intervention fails to yield results, 
the Tariff Committee would insist upon 
suppression of the clause according 
most-favored-nation treatment to the 
United States, believing it illogical to 
accord beneficial treatment to that 
country without obtaining any compen- 
sation through reciprocal concessions 

such as are accorded by other nations.” 
The probability, however, of official 
“reprisals” on a formidable stale, at any 
rate for a long time ahead, seems slight. 
On the other hand, no doubt the Smoot- 


_ connection. 


Hawley act has given a powerful impetus 
to French aspiration and effort toward 
European economic cooperation and sol- 
idarity, whether by a network of com- 
mercial treaties, by customs union, by 
cartels, by this or that. Striking ac- 
celeratign in the near future of the evo- 
lution along such lines is easily possi- 
ble; the recent convention of “The Eu- 
ropean Customs Union,” the discussions 
contemplating emancipation of Europe 
from American copper producers, the 
renewed talk of a European automotive 
cartel, &c., are to be considered in this 
And no doubt our noble act 
has immensely stimulated interest in the 
projects of European federation—eco- 
nomic or politico-economic (a pan-Eu- 
rope of sorts)—of which those of ®riand 
and Count Coudenhove-Kalergi are out- 
standing. 

But, though Pan-Europe is a realizable 
conception (not, like Plato’s Republic, 
“confined to the region of speculation”), 
it is difficult to imagine its realization 
except as the consummation of the evo- 
lution glanced at. To sum up, such 
evolution should, and may; be consid- 
erably accelerated by Washington states- 
manship. I include this brief notice of 
Pan-Europe in the section on France be- 
cause the French (incomparably effec- 
tive critics, incomparably puissant cham- 
pions of great ideas) are the foremost 
critics of our tariff policy, the foremost 
champions of European federation. 

The new budget represented the wis- 
dom garnered by Tardieu from his Feb- 
ruary experience; wherefore his govern- 
ment survived the session just ended. 
But toward the last he had to look alive: 
very much so. The Opposition seized 
every possible pretext for charging that 
the government is tender of the clerics; 
there’s T N T in that issue, if not lead 
fulminate. 

The new suspension, indefinitely, of 
the Franco-German negetiations respect- 
ing the Saar, is something to perpend. 


ITALY 


S usual, our information from Italy 
A is meager and scrappy. »A recent 
dispatch, however, is faintly reas- 
suring. It shows the May balance of 
foreign trade as unfavorable by 421,- 
000,000 lire, as against an unfavorable 
balance of 628,000,000 for May, 1929, and 
the balance, January to May, inclusive, 
as unfavorable by 2,362,000,000 lire, as 
against an unfavorable balance of 4,676,- 
000,000 for the corresponding period of 
1929, and adds: “This considerable im- 
provement is no longer due entirely to 





decrease of wheat importation, but it is 
partly due to increase of exportation.” 
But, alas! the present prospect is of a 


wheat crop considerably below the 
bumper one of 1929. 
An Italian royal decree of June 27 


raised duties on automotive vehicles im- 
ported into Italy by amounts varying 
from 100 to 167 per cent, representing 
reaction to our new tariff act or not* 

In the foreign field we note substan- 
tial progress of “peaceful penetration” 
into the Balkans and Turkey, and the 
emergence of Mussolini in the réle of 
grand champion of the movement for 
territorial revision of the treaties conse- 
quent upon the great war. His Excel- 
lency repudiates the Allies and places 
himself at the head of the malcontents 
and the unreconstructed, including the 
Nationalists of Germany, the minorities 
of Rumania, Yugoslavia and Czechoslo- 
vakia and the Hungarians. As he once 
observed, “Italy must expand or ex- 
plode.” Either he is talking through his 
hat or he is preparing the train for an 
explosion. 

Notes 


I regret that exigencies of space for- 
bid discourse of many things, as: 

The cloudy Spanish situation. I must 
content myself with recording that the 
Spanish Government has announced elec- 
tions to a new Cortes for Dec. 1 and the 
intention of restoring the gold standard, 
and with expressing the hope that the 
new Cortes will not slide into the old 
ways, but, taking some leaves out of the 
book of the late Primo de Rivera, will 
set about constitutional reform and will 
take order against revival of caciquismo. 

Russia. The commencement of apera- 
tion of the Stalingrad tractor plant, larg- 
est in Europe, and of the agricultural 
machinery plant at Rostov-on-the-Don, 
also the largest in Europe; other plants 
a-building or a-planning, including a steel 
plant at Siberian Kuznesk, with a replica 
of Gary, Ind.; the completion of the 
Turksib Railway and the prospect thus 
opened of a stupendous economic de- 
velopment; the survey of the Russian 
railway system now being made by a 
group of American railroad bigwigs, and 
the prospect of reconstruction of that 
system on American lines; the sixteenth 
convention of the Communist party of 
Russia and what credence are we to give 
to Stalin’s assertion that the five-year 
plan will be accomplished within four 
years as to industry, within three years 
as to the State farms, within two years 
as to the collectives? Daedalus, Trip- 
tolemus, can it be so? 
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Southern Securities News—Transactions on 
Southern Exchanges 





TOCKHOLDERS of 
the United Gas Cor- 
poration and the 
United Gas Company 
have been called to 
meet in Dover, Del., 
on Aug. 11 to act 
upon an agreement, 
dated July 9, between 

a majority of the directors of each com- 

pany for consolidation of the two com- 

panies under the name of United Gas 

Corporation. Stockholders of record 

July 19 will be entitled to vote at the 

meetings. 

The United Gas Corporation was in- 
corporated on March 29, and in June 
acquired majorities of the common and 
preferred stocks of the United Gas Com- 
pany and substantial percentages of the 
preferred stocks, bonds and debentures 
of subsidiaries of the latter company, as 
well as all of the securities of the Louisi- 
ana Gas and Fuel Company. The cor- 
poration is controlled by the Electric 
Power and Light Corporation. 

The agreement between the United 
Gas Corporation and United Gas Com- 
pany provides that the merged corpora- 
tion shall have the same corporate 
powers as the present United Gas Cor- 
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poration has and shall have authority to 
issue the same number of shares of all 
classes of stock. It provides also that 
the shares of $7 preferred stock, $7 sec- 
ond preferred stock and common stock 
of the present United Gas Corporation 
outstanding shall be the outstanding 
stock of the new corporation, and, in 
like manner, the outstanding option war- 
rants and allotment certificates and scrip 
certificates of the corporation shall con- 
tinue to be the outstanding securities 
of the new corporation. 

The United Gas Corporation will sur- 
render for cancellation all shares of 
stock and option warrants of the United 
Gas Company held by it when the con- 
solidation becomes effective and will re- 
ceive nothing in exchange therefor. 
Other holders of preferred stock of the 
United Gas Company will be entitled 
to receive in exchange for each share 
one share of $7 preferred stock of the 
United Gas Corporation. Dividend dates 
are the same on both preferred stocks. 
Other holders of common stock of the 
United Gas Company will be entitled to 
receive in exchange for each share one 
and one-half shares of common stock 
and one-half an option warrant of the 
United Gas apres. 





Consolidated Gas of Baltimore 


A banking group, including Aldred & 
Co., Alex Brown Sons, Lee, Higgin- 
son & Co., Brown Brothers & Co., Jack- 
son & Curtis, Spencer Trask & Co. and 
Minsch, Monell & Co., Inc., is offering 
at 98% to yield 4.58 per cent, a new 
issue of $7,500,000 Consolidated Gas, 
Electric Light and Power Company of 
Baltimore first refunding mortgage sink- 
ing fund 4% per cent gold bonds, series 
H. The company does the entire gas, 
electric light and power business in Bal- 
timore, with operations extending into 
surrounding territory. 

Bonds of the present issue are dated 
July 1, 1930, due July 1, 1970, and are 
redeemable, as a whole or in part, at 
any time on sixty days’ notice at 105 
during the first ten years, at 104 during 
the second ten years, at 102% during the 
third ten years, at 101 during the next 
eight years, and at 100 during the last 
two years before maturity. They will be 
secured equally with $4,841,000 series 
E 5% per cent bonds, $15,865,500 series 
F 5 per cent bonds and $10,420,000 series 
G 4% per cent bonds previously issued, 
and with $2,335,500 series G 4% per cent 


bonds in the treasury of the company, 
when issued, subject to underlying liens, 
by mortgage on all property now owned 
or hereafter acquired. 

Net earnings of the company for the 
twelve months ended May 31, 1930, are 
reported as $12,361,307 before deducting 
$2,001,850 for depreciation. These earn- 
ings were 4.17 times annual interest 
charges of $2,966,605 on total funded 
debt to be outstanding upon completion 
of this financing. Total indicated mar- 
ket valuation at current quotations for 
preferred and common stocks outstand- 
ing is more than $150,000,000, compared 
with total bonded indebtedness of 
$62,113,500 in principal amount. 


Consolidated Laundries Corporation 


The Consolidated Laundries Corpora- 
tion and subsidiaries report for the 
twenty-four weeks ended on June 14 net 
profit of $386,656, after all charges and 
taxes, equivalent, after preferred divi- 
dend requirements, to earnings of 90 
cents a share on the outstanding com 
mon stock. This compares with net 


‘profit of $325,132, equivalent to earnings 


of 75 cents a share in the twenty-four 
weeks ended June 15, 1929. 


Finance Company of America 


The Finance Company of America re 
ports for six months ended June 30, 
1930, net profit of $98,263 after interest, 

ederal taxes, &c., equivalent, after 
dividend requirements on 7 per cent pre- 
ferred stock, to 73 cents a share on 125,- 
000 combined no-par shares of Class A 
and Class B common stocks. This com- 
pares with $79,346, or 72 cents a share 
on 100,000 combined common shares, in 
first half of 1929. 

Municipal] Telephone and Utilities 
Company 


The Municipal Telephone and Utilities 
Company has signed a contract with the 
Commonwealth Engineering and Man 
agement Corporation for the acquisition 
within thirty or sixty days of the Ken 
tucky States Telephone Company and 
other utility properties in Kentucky by 
outright purchase of their common 
stocks, Millard F. Cheek, president, has 
announced. 

Kentucky States Telephone Company 
serves more than sixty-five towns and 
cities with telephone service and own: 
over 400 miles of toll lines and thirty 
exchanges. Properties have an ap 





Week Ended Saturday, July 12, 1930 


Baltimore 
STOCKS 
Sales High. Low. Last 
100 Appalachian Corp 3 3 3 
301 Arundel Corp 42 42 42 
965 Baltimore Trust Co 374% 3612 37 
735 Black & Decker Mtg... 3342 32 325, 
29 Do pf nee a 27 26% 27 
7 Ches & Pot Te! of Balt — 117% 117% 
300 Central Fire Ins Co.... 48 47g 
25 a ee Credit Co war 1 1 1 
12 24 24 24 


Do 
16 Do | Bp 24 
10 Com Credit co. a N O pf. Ft 21%, 21% 


331 Con G, EL&Pnp 115 110 1141 
16 Do 6% pf, Ser D. . 110 110 1103 
17 Do 5%% gh Ser E.. -108% 108% 108% 
50 Do 5% Ser A 102% 102% 10244 
20 Consolidated Coal Co. Ble 5a 5ly 


100 Drovers & Mech Nat Bk. 35 35 35 

281 Eastern Rolling Mills Co. 15 15 15 
30 Emerson Bromo Sel, Inc. 31% 31 31% 
8 Fidelity & Deposit 166 e 

24 Fidelity & — Fire Corp rr th 364% 38 


40 Finance Co of Am, CIA. 10% 10% 10% 
5 Finance Serc Co, Cl A ae | 1l 11 
37 First Nationa] Bank.... 47 47 47 
20 Houston Oil pf, tr ctfs.. 80 80 80 
69 ae Fin Co.... 19 19 19 
270 Do bee 18 18 
350 Do oi p ox le 1332 
10 Maryland. Trust sense 23614 236% 236% 


669 Maryland Casualty Gis... 37% 37 37% 
220 Merchants & Mines Trans 40 39% 40 
72 Mercantile Trust Co.....448% 445 445 
40 Mortgage Bond & T Corp 14 14 14 


118 Mt Vernon-Woodby M pf. 74 7 74 
50 Monongahela W Pa P S 

> Serer 24% 2444 2415 
188 New Amsterdam Cas Co. - 384% 37% 
39 Northern Cent R R 87%, 87% 87% 
10 Park Bank , - 2 29 29 


210 Pa Water & Power Co... 76 73 73 
50 Stand Gas Equip Co pf... 37 37 37 
42 Union Trust Co 63 63 63 
416 U S Fide & Guar Co..... 39% 3814 39 
355 United Rys & Electric Co. ¢ 9 

130 Westn Md Dairy pr Leo - 4% «34K 
10 Yellow Cab Co 5 5 5 


BONDS. 
$1,000 Baltimore City 312s, 1980 85 85 85 
2, \ Fane 99%, 991 991, 
500 Do 4s, 1957........ 99% 99 99% 
400 =Do 4s, 1958...... --. 99% 994% 99% 





Baltimore—Continued 






BONDS 

Sales High. Low. Last 

600 Do 4s, 1961 99%, 99 99 

500 Do 4s, 1962. 99 99 99 
2,000 Do 4s, '53, 3d 8 S coup. 99% 991% 991, 
9.000 Con Gas gen 4ls, ‘54... .100 995, 100 
1,000 Con G, E L & P 4%%s, '35. 99% 99%, 998 
5,000 Georgia Marble Co 6s, '50 97144 97% 971, 
1,000 Maryland E) Ry Ist 5s,’31 975% 975 975 
1,000 Monongahela Val Tr 5s,'42 90 90 90 
1,000 North Ave Market 6s, '40. 89% 89% 89! 
1,000 Stand Gas Equip 648, '3 995, 995, 
1,000 So Bankers Sec Cp 5s,’ 90 of 
6,000 Un Por Ric Sug 6% 37 70 7 
5,000 Un Rys Co Ist 4s, "49 54 53% 531 
2,000 Do income 4s, 1949. 40% 401, 40% 
6,200 Do fdg 5s, 1936 60 58%, 584, 
12,000 United Rys & Elec 6s. ‘49 68 65 68 

New Orleans 
LISTED STOCKS. 

Sales High. Low. Last 


7 DH Holmes Co, Ltd 133 133 133 
5 Insurance Securities Co.. 16% 15% 16 
20 New Orleans Land Co 7 7 
50 


Lane Cotton Mills Co 17 164% 16% 
1 N O Board of Trade 45 45 45 
148 Canal Bank & Trust Co 47 454 4514 
10 New Orleans Bk & Tr Co.138 138 138 
CURB STOCKS 
12 Kansas City P § pf 14 14 14 
1 N O Country Club .. 315 315 315 
13 N O Public Service pf 97144 96 9 
45 Pan American Life Ins.. 35 35 35 
371 Standard Fruit & SS 6 6 ¢ 
196 Do pf 41% 39% 41 
484 Wesson Oil - Sn Dr 2412 24 24 
200 Do pf. 7 55%, +5 


LISTED BONDS 


1,000 N O & Carrollton RR 5s. 98% 981 9814 
9,000 N O City & Lake RR 5s 9814 971, 981 
4,000 N O City RR Gen Mtg 5s. 96 9 £96 
5,600 N O Pub Service 4%. 88% 88%, 88% 
4,000 Southern Nat Deb 6s, ww 65 65 65 
5,000 Orleans Lev 5s, 1943. 9914 99%, 99% 
2,000 New Orleans City 4s 96iz 96 96 
2,000 N O Pub Imp 4s, 1950 94 94 94 
CURB BONDS 
2.100 Kansas City Pub Serv 6s. 5544 55% 55 
500 Saenger Thea Sis. A, x w.100 100 100 
1,000 DoB 102 102 102 


praised valuation of over $1,600,000. 
Mr. Cheek stated that the company plans 
an extensive development program de 


signed to bring the average of telephones 
used in the territory served by Kentucky 
States Telephone Company from one 


telephone for every thirty persons to on 
for every six. On completion of 
sition the company will become an oper 
ating subsidiary of the Municipal 

ten 


acqul 


Southern Cities Utilities Company 


A balance of $1,170,145 available for 
the holding company is shown by the 
consolidated earnings statement issued 
by the-Southern Cities Utilities Company 
for the twelve months ended April 30. 
This statement gives effect on an an 
nual basis to acquisitions by the com- 
pany during the last year, irrespective 
of dates of the acquisitions made. The 
company reports’ gross earnings of 
$5,486,033, and net earnings before in 
terest and depreciation of $2,445,063, 
operating expenses and taxes of $2,621, 
207 and maintenance of $419,761. The 
annual deductions for prior charges of 
subsidiary includes annual interest on 
obligations in the hands of the public, 
foreign, insular and profits tax, minority 
interest, amortization and depreciation 
of the Island Gas and Electric Company 
properties, totaling $1,274,918. 


Nashville, Chattanooga & St. 


The Nashville, Chattanooga & St. 
Louis Railroad Company has declared a 
semi-annual dividend of $2.50, payable 
Aug. 1 to record July 19. . Company 
declared a 60 per cent stock dividend in 
1929 which was payable Feb. 17, 1930. 
Previous rate on the old stock issue was 
$7 annually and company paid an extra 
dividend of $1 with last regular pay- 
ment. The dividend rate on the increased 
stock is equivalent to $8 rate on the old 
Road is controlled by Louisville 
& Nashville Railroad through ownership 
of 71.8 per cent of outstanding stock. 


Louis 


issue 

















| CONTINUOUS 
DIVIDEND 
RECORD 


Each of the common stocks underlying 
North American Trust Shares has paid 
dividends continuously for 14 years or 
more. The average for the group is 33 
years, the maximum 174 —, — 
shares enable investors to secu a 
single security, a broadly aiveceitied ~ 
vestment in the common stocks of 2% 
great corporations which stand at the 
tep of American business. Over $105,- 
000,000 already sold te investors. Com- 
plete information about these shares, 
which may be converted into cash at 
any time, furnished upon request. 
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News of Foreign Securities 


ON DO N—tThe stock 
market was irregu- 
lar on Monday with 
the internationals the 
bright section, owing 
to more _ favorable 
reports from Wall 
Street. Among Brit- 
ish funds the coriver- 








sions 
3% per cent loan rising to £79%, while 
the war loan was steady at £103%. 

Motor shares again were active. Ford 
rose to £344, Austin to 24s and Leyland 
Tis 3d. Oil shares were better, with 
V. O. C. £218-32 and Anglo-Persian 
£4 23-32. Rubber shares also were better 
on improvement in the commodity. Out- 
standing in mines was the weakness of 
Rhodesians, although at the close prices 
improved somewhat on American sup- 
port, Bwana M’Kubwa finishing at 13s. 
Congo Borders at 13s and Wchengn 
at £2% 

Credit in Lombard Street was still 
plentiful, although a little more in de- 
mand. 

Gilt-edge securities and international 
issues were stronger in quiet trading on 
the Stock Exchange on Tuesday. The 
war loan and the funding loan each 
rose 1-16 to £103% and £91 5-16, re- 
spectively. while the 3% per cent con- 
sols advanced 5-16 to £79 11-16. 

Better news from Wall Street stimu- 
lated Anglo-American stocks, especially 
International Nickel, which rose % to 
$25%, and Brazilian Traction, which 
was % higher at $41%. Radio Corpora- 
tion gained 1%, going to $42%, with 
His Master’s Voice Gramophone rising 
1-32 to £3 15-32 and Columbia Grapho- 
phone % to £3%. 

The eowing are closing prices on the 
London Stock Exchange on Suly 15 with 
net change from prices on July 8: 

Closing Net 


Price. Change. 

Anglo-Dutch .......... ...-268 6d — tad 
Anglo-Persian .......... apes — Pe 
Brazilian Traction .............$41l + 1% 
British-American Tobacco ...... £54 , 
British Celanese .. iad 12s — 6d 
Bwana M’Kubwa....... 13s 1d +10d 
Cables and Wireless, A.........£24 

EE BOG ced nane 4-0 0404400050Ree 
0 Ee hla 
Celanese Corp. of America......£ 
Courtaulds .... aawed stihl et ; 
SEE, adn Geei¢-caeee .6738 — 3d 
EE fev caceecsas oe = 
Dunlop Rubber ........... ..1289d — 6d 
Gramophone Co., Ltd.. EPCs + \& 
aR ER $4074 w%, 
Imperial Tobacco ............. +1s 
Intl. Holding and Investment.....$5 + % 
International Nickel ........... + 2% 
London Midland Railwa .. -£44% — 2 
London Underground ... 24s 4 — 44d 
Margarine Union .. caheea ail ~ — 
Margarine Unie .. aii — & 
Mexican Eagle 12s 104d — 6d 
Rand Mines ... : <<a 
Rio Tinto .... 7 Wit - 
Réyal Dutch .... 3 ; £ = 
Russian Asiatic ' 4 —1 
Shell Transport . e _ 
Selfridge 6% pf..... 23s 9d a 
United Havana Railway .. £9 -—3 
Vickers .... . ...78 6a — 6d 
War Loan 5%.. £1038% + \% 


Fresh selling pushed United Molasses 
down to £2%, and British Celanese also 
was dull at 12s 6d. Furness-Withy at 
33s 3d was strong among the shippings. 
but Royal Mail slipped to £22%. The 
price of rubber fell to 59-16d a pound, 
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attracted further attention, the- 











Last week.. baer ; er 
Same week in 1929. 

Year to date 

1929 to date 


10 Foreign Government Bonds... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 12, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


Previous week.. sed SA 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. .$14,464,000 $1,589,000 
... 10,510,500 1,143,000 

. 13,378,000 1,578,000 

. 387,783,000 57,013,000 

. 349,813,700 46,860,000 

High. Lew. 
107.59 107.29 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s ....103744@103% 103%@103% 10374@100 1014%@101 
British con. 2%s .. 56 55% 55%@ 55 574%4@ 54 5444@ 54% 
British 4%4s ...... 9914%4@ 9814 9854@ 98% 100 93% 944 
French rentes (in 

Paris) . 87.20@86.70 87.30@87.04 90.10@86.15 74.80@74.30 
French W. L. (in ; 

Paris) «++ 101.80@101.70 102.15@101.65 107.90@100.50 102.40@102.15 








a new low record, as a result of low 
American consumption in June. Rubber 
shares also slumped, Rubber Trust fall- 
ing 6d to 30s 3d and Anglo-Dutch to 
26s 6d. 

Rhodesian Coppers also were shaky 
on the big accumulation of copper stocks 
in the United States. 

Business on the Stock Exchange is very 
slack. Investors are not disposed to buy 
any securities except those of the highest 
class, and issues, new or old, in the most 
speculative category are receiving scant 
attention. The Stock Exchange is still 
suffering from lack of confidence among 
the public resulting from the Hatry and 
other crises last year and the heavy fall 
of prices of securities and commodities 
which occurred then and subsequently. 
No permanent revival is expected for 
some months until the world-wide de- 
pression cloud shows signs of breaking. 


Berlin 

The Boerse was firm throughout Mon- 
day’s session and the market improved 
all along the line, with Dyes Trust, 
Schuckert of the electricals, Reichsbank 
shares and Salzdetfurth of the potash 
group leading, the latter gaining 10 
points. The progressing recovery of Wall 
Street had a stimulating influence. 

The mining group and beer and spirits 
shares also were in demand and harder. 
Toward the close artificial silks were 
offered from Amsterdam, which caused 
a slight reaction. The Boerse closed 
somewhat below the highest quotations 
of the day. 

The Boerse remained fairly firm on 
Tuesday, despite the internal political 
tension. Although business again was 
restricted, the losses were small and spo- 
radic. The potash group lost slightly, as 
well as Reichsbank shares, some of the 
mining stocks and Siemens & Halske, al- 
though Schuckert held its own. I. G. 
Farben was able to recover from an 
early decline. 

The following are closing prices on 
the Berlin Stock Exchange on July 15, 
with net change from prices on July 8: 

Pct. of Net 
Par. Ch’ge. 
Allg. Deutsche Credit (Adca) (8).111 


| 
~ 


Berlin Haandels Ges. (12)....... 157 +1 
Commerz-und Privat-Bank (11)..139 +1 
Darmstaedter u. Nat’Ibank (12).200 +1 
Deutsche Bank u. Disc. Ges. (10).131 +1 
Dresdner Bank (10).............. 131 +1 
BED GD aces coceccecconcs 261 «+7 
Alg. Kunstz ge Unie (Aku) (10).103 +8 
Allg. Elektr. Ges. (A! E. G.) (9).151 +2 
Ford Motor Co., Berlin (10)..... i i 
Gelsenkirchen Bergwerk (8)... .127 2 
EE Oe a0 cas cacenctaceenss 147 +5 
Hamburg-Am. Line (tenes) (7). 9 on 
Hamburg Electric Co. (10)....... 134 +1 
Havden Chemical (5)............ 57 ‘ 
Harpener Bergbau (6) ..........119 ce 
Hotelbetried (12) .........-...-- 130 +5 
I. G. Farben Ind. (Dye Tr.) (14).161 4 
MED GREED BEP ccc ccccccccesescst 133 — 5 
OO aS 
Mannesmann Tubes (7).......... 9 t 2 
North German Lioyd (8) Seana ae 1 
Phoer.ix Bergbau (8%) “ee is lee aa 
Polyphonwerke (20)..............224 +6 
Rhein. W. E'ektr. (RWE) (10). .170 +1 
Sachsenwerk Licht u. K. (7%). 97 —2 
Siemens & Halske (14).......... 216 #=+49 
Stoenar & Kammgarn Sp. (5). 938 +4 
Leonhard Tietz (10) ............ 140 —2 





Ver. Stahlwerke (U. Stl. W.) (6) 85 


The close, under the leadership of the 
strengthened Reichsbank issues, was 
firm. The money market was slightly 
easier after the tension of the past sev- 
eral days, although call money remained 
at 4 to 6 per cent. 

On the Boerse last week was chiefly 


notable for the continuous heavy buying 
of home bonds. As this is the second 
week of rising bonds, Boerse sentiment 
became more optimistic. A big recovery 
occurred on Thursday, apparently owing 
to the firmness of Wall Street on the 
preceding day. On Thursday the lead- 
ers gained up to 5 per cent. The market 
was active, with a big demand for elec- 
tricals and continual Dutch buying of 
rayons. Today the market was weakish, 
with the exception of rayons, which were 
heavily bought by foreigners, Aku clos- 
ing at 104 as against 87 at the end of 
June. 

The fact that Bemberg Rayon advanced 
parallel with Aku, and was quoted at 
practically the same price, led to renewed 
circulation of a rumor that the corpora- 
tions intend to merge. 

The Frankfurter Zeityng’s stock index 
for July 4 was 103.33, against 104.46 for 
June 27. 


Italy 


The following are prices of important 
Italian shares on July 15, quoted in dol- 
lars, on basis of prices on the Milan 
Stock Exchange: 

BANKS. 


NE A. 6 500 066 tncondnees 
Banca Commerciale Italiana .... 72} 74 
Banca d’America d’Italiana and 
Ameritalia (stumped) .......... ris 
EE a edceseveecescasn 41% 42 


PUBLIC UTILITIES. 


Bid. Asked. 
. 94 94% 


PECL IE AE OPE TEE TY 1 1 
TO” eee 11 11 
t  - oa ee 1 1 
I RE 37 

EMGGBNOTE MEOCtTIC .... 0. cccccess 35 
I 5.065 dacccewtseccieneet 7 
ETS EE aE 1 1 
Past CREs Vcahen ines ahendios + 
INDUSTRIALS. 
ER ws cariseen tater icnccens . 4% 4 
Mermesto-Breda ...........cccccees 6 
TE cct¢esecscavssscenness ie 1 
errr 8 
Montecatini ............. ae ans we 11 11 
avi ne Generale Italiana 26 
ET EEN hack ccncncvnseescaen 414% 41 
Paris 


After its three-day holiday the Bourse 
showed no disposition toward resumption 
of activity on Tuesday. Only a small 
number of orders had accumulated over 
the recess, and when these were disposed 
of trading lapsed into stagnation. Quo- 
tations, however, were little affected and 
remained mostly unchanged. The mid- 
month settlements were accomplished 
easily, with money rating at an average 
of 1 per cent. This represents a rise 
from the one-half of 1 per cent at the 
end of June, but still was abnormally low. 

The Bourse was irregular last week, 
but on the whole quotations were rather 
firm. The prevailing opinion is that the 
firmness was due to covering by specu- 
lators rather than to investment pur- 
chasing. 

Retail trade has been somewhat stimu- 
lated lately by purchases for the holiday 
season, but it is not so good as is de- 
sired, and the luxury trades are still 
complaining of a lack of customers. 

The industrial production figures are 
stationary. In May the general index 
was 144, compared with 144 f+, April 
and 139 for May, 1929. The May index 
for the metallurgical industry was 132, 
compared with 129 for April and 132 for 
May, 1929. The May index for the auto- 
mobile industry was 681, compared with 
685 for April and 720 for May, 1929. 

The wholesale price index fell in June 


to 544, compared with 623 for June, 1929. 
The fall affects foodstuffs and indus- 
trial products. The index for ——— 
was 517, compared with 523 for Muy and 
592 for June, 1929. The June industrial 
index was 567, compared with 579 for 
May and 652 for June, 1929. The fall 
was greater in imported than in national 
products. 

The following are the closing prices on 
the Paris Bourse, July 15, with net 
change from prices on July 8: 


BONDS 
Net 
Francs. Ch’ge. 


French rentes 3% perpetual . 87.65 + .85 
Do 4%, 1917.... 101.75 — .05 
Do 5%, 1915-16. . 102.10 + .05 

BANKS 

Banque de France. . 22,460 + 160 

Bang de Paris et des Pays Bas 2,840 + 85 

Credit Lyonnais 3,095 + 20 

Union des Mines. 

CANAL 
Canal Maritime de Sues 17,690 
RAILROAD 
Chemin de fer du Nord 2,370 + 30 
; MINES 

Mines de Courrieres 1,465 + 11 

Mines de Lens....... , 1,192 + 7 

Soc. Miniere et Metal. de Pe 922 + 3 

PUBLIC UTILITIES. 

Cie General d’Electricite ..- 3,305 — 70 

Soc. Lyonnaise des Eaux .. 3,090 — 115 

Cie Franc. des Proc. Thom. H 876 + 23 

Union d’Electricite 1,240 + 10 

INDUSTRIALS 

Trefileries & Lam du Havre 2,185 + 35 

Societe Andre Citroen 70 - 5 

Ste Francaise Ford 302 + 10 

ae ee ; 922 + 2 

Pechiney ..... 2,975 — 10 

l’Air Liquide ...... 1,790 + 10 

Etablissements Kuhlmann 971 — 12 

Galeries Lafayette 169 — 3 

OIL 
Royal Dutch ... 4,175 + 65 


Barclays Bank 


Cable advices received by the New 
York representative’s office of Barclays 
Bank, Limited, show that as at June 30, 
1930, deposits and other accounts of that 
institution reached a new high figure of 
$1,693,982,349, representing an increase 
of more than $37,000,000 compared with 
the total reported as at June 30, 1929. 
Advances to customers show little change 
at $870,420,708; bills discounted have 
risen from $201,873,057 to $225,927,280, 
and acceptances and endorsements have 
declined from $116,481,153 to $70,654,193. 
Total reserves amount to $1,895,177,628 
compared with $1,904,001,895. 

Investments, including shares in affil- 
iated banks, show a slight decrease from 
a year ago, but the balance sheet figures 
given do not include statements of the 
following banks, affiliated with Bar- 


clays: Barclays Bank (Dominion, Col- 
onial and Overseas), Barclays Bank 
(Canada), Barclays Bank (France), 


Limited; Barclays Bank, S. A. I.; British 
Linen Bank, and Union Bank of Man- 
chester. 
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Quarterly Index of Security Offerings 


April 1 to June 30, 1930 


U. S. TREASURY BONDS 


nay States of America $66,000,000 treas- 

ills, due Aug. 18, 1930, yield 2.35%, 

, a May 19. International Manhattan 

o. Inc.; Salomon Brothers & Hutzler, 
New York. 


CANADIAN BONDS 


a ee | ray | Corp. $700,000 1st closed 
15-yr s bn) due May 1, 1945, price 98, 
offered oe 20. W. C. Pitfield & Co., 
Montreal! ; cLeod, Young, Weir & Co., 


Ltd., Toronto. 


Bell Bepestone Co. of Canada $7,500,000 ist 
m Series C, M & N, due May 1, 
1966, Dr price 101%, yield 4.90%, offered June 

6. Higginson & Co.; Bank of Mon- 
Saale “Harris. Forbes &.Co. 
British Columbia Power Corp., Ltd., $10,- 


000,000 1st nae gd coll tr s f 5¥%s, Series 
a. i March 1, 1960, price 98. offered 


March 26. Nesbitt, Thomson & Co., Ltd., 
Montreal; Wood, Gundy & Co., Inc., New 
York. 

British Columbia, Province of, $3,000,000 25- 


f g 44% debs, A & O 2, due April 2, 
iss, price 95.25, yield 4.83%, offered April 

Mil , Spence & Co.; Bell, Gouin- 
tock Peco McLeod, Young, Weir & 
Co., Ltd., “wadenie 


Calgary Power Co., Ltd., $8,000,000 ist g 5s, 
A & O, due April 1, 1960, price 94, yield 
Royal Securities 


5.40%, offered April 10. 
Corp., Montreal. 
Canadian Conger. Refiners, Ltd., $2,500,000 
Ist s f g 6s, Seri es ‘“A,”’ due May 1, 1945, 
pores 100, yield 6%, offered May 5. Wood, 
undy & Co., Ltd.. Toronto 


ee a National Railways $15,750,000 44% 
tr g ctfs, Series L-1930, J & D, due 
Sune 1, 1931-1945, yield 4.15% to 4. aon, of- 
fered June > Ha sey, Stuart & Co., Inc.; 
Haligarten & Co.; International Manhat- 
tan Co., Inc.; Chatham Phenix Corp.; A. 
Iselin & Co.; Estabrook & Co.; Kountze 
Brothers; Edward B. Smith & Co.; First 
Detroit Co., Inc., N. Y.; Central- illinois 
Co., Inc.; Foreman-State Corp Chicago 
E. Lowber, ——y vey —_ ex 3 b es- 
bitt, Thomson & Co.; -; of Mon- 
treal the Royal Bank of Seas: the 
Canadian Bank of Commerce, Montreal ; 
Mercantile-Commerce Co., St. Louis, and 
American Securities Co., San Francisco. 


Canadian National Railway Co 
G & 


$50,000,000 
4%s, 25-yr due June 15, 1925, 
— 99, offered June i0. Chase Securities 
Bancamerica-Blair Corp.; First 
Nat onal Old Colony Co.; E. H Rollins & 
Sons; Atlantic Corp. of ‘Boston; Stone & 
Webster and. Blodget, Inc. ; Continental 
Illinois Co.; Marine Trust Co. of Buffalo; 
Mississippi "Valley Co.; Shawmut Corp. of 
Boston; BancNorthwest Co.; Cleveland 
Trust Co.; Mitchell, Hutchins & Co.; 
First Wisconsin Co.; First ae ag 
Corp. of St. Paul; ‘Wells-Dickey 
Fletcher American Co.; National Bank: 
italy Co. of San Francisco; Kalman & 
Co.; Bank of Montreal Canada; Royal 
Bank of Canada; Canadian Bank of Com- 


merce; Royal Securities Corp.: Banque 
Canadienne —— Bank of Nova 
& Co., Ltd.; McLeod, 


Scotia ; 
Young, Weir & y 4s Greenshields & Co.;: 
Matthews & Co., Ltd.; Hanson Bros.. Inc. 


Edmonton, City of (Province of Alberta) 
1, s f 5s, A & O, due April 1, 1945, 
1950, 1955, 1960, ~ield 5.05% and 5%, of- 
fered March 20. Dominion Securities 
Corp.; Imperial Bank of Canada, Mon- 
treal. 

Inter City Western Bakeries, pas. i. - 
000 ist s f g 64s, Series “a,” due May 1, 
1950, price 100, yield 6.50%, offered May 

29. W. C. Pitfield & Co.; Nesbitt, Thomson 
= Co., Ltd.; Toronto. 

Lengee Realty Co., Ltd., $1,206,000 ist > yr 

g 64s, 1950, price oor, 
offered April 22. R. A. ‘Daly & Co., Lt 

Midland Securities Corp., Ltd., Toronto. 

ae, Sg my - $1,570,000 30-yr gz 
444s, A & O, ril 1, 1960, price 95.25, 
yield 4.80%, Soon ytt 2. Wood. Gundy 
& Co., Inc.; A. E. mes & Co., Ltd.; 
——_ Securities Corp.; The Royal 
Bank of Canada; The Canadian Bank of 
Commerce, Montreal. 

Montreal Protestant Central School Board 
$1,500,000 5s, due May 1, 1960, price 
100, yield 5%, offered April 25.’ Fry, Mills, 
Spence & Co.; R. A. Daly & Co., Ltd.; 
Dyment, Anderson & Co., Toronto. 

Myles Salt Co., Ltd., $1,350,000 Ist 64% sf 
with agg purchase warrants, due March 

1945, rice 100, yield 6.50%, 

May 2. Citizens & Southern Co., poe 

Ontario, Canad, Province of, $30,000 
ser g 4 M &N 15, due May 15, 1e3t- 
1970, yield’ 4.15% to 4.85%, offered May 22 
First National Bank; Kountze Brothers; 
The First National Old Colony Corp. ; 
Stone & Webster and Blodget, Inc.; First 
Detroit Co., Inc.; Salomon Brothers & 
Hutzler; R. W. essprich & Co., New 
York; Bank of Montreal. Montreal; Union 
Trust Co. of Pittsburgh; The Northern 
Trust Co., Chicago. 

Toronto. Ont. ran agai. 100, of, $13,208 008 


oo : Bank ers Co. of New York; Guaranty 
Co. of New York; Harris, Forbes & Co., 
New York; Dominion Securities Corp. ; 


The Canadian Bank of Commerce, To, 


ronto. 





CANADIAN BONDS 


pete. ty $3,333,000 30-yr_s f 5s, M & 
N, 1960, price 100.95, yield 
ice, ‘offer May 15. Dominion Securities 
Corp.; Bank of Montreal; A. E. Ames 
Ltd. ; Banque Canadienne Nationale, 
Montreal. 


West Canadian Hydro-Electric Corp., Ltd., 
a age lst 20-yr 6s, Series on " due 
July 1, 1950 and 1960, price $350, - 
000 15-yr conv % debs, due ely 1, 1945, 
ia 100, yield 6.50%, offered April 9. R: 

Wilsey & Co., Inc., Chicago; Mysell, 
Moller & Co., Inc., San Francisco, and 
Pemberton & Son, Vancouver. 


Western Steel Products, Ltd., $1,000,000 Ist 

(teen) sf a Series “'B,’”” due May 

1948, price offered May 22. Royal 
Becuritize r_ tnteg ‘Ltd., Montreal. 


FOREIGN BONDS 


Ar Toe Nation, Government of the, $50,- 
\ 6 months Treasury 5% g notes, A 

& O, due Oct. 1, 1930, price 100, yield 5%, 
offered April 10: Chatham Phenix Corp.; ; 


Halsey, uart & Co., Inc.; Blyth & Co 

J. Hen Schroder Banking Corp. ; First 
National Old ons Corp.; Otis & Co.; 
White, Weld & H. Rollins & Sons, 


New York; Central- Iilinis Co., Inc., Chi- 
cago; Union Trust Co., Pittsburgh. 


Berlin City Electric Co., Inc., $15,000,000 25- 
yr 6% debs, A & O, due April 1, 1955, 
rice r gyield 6.80%, offered April 15. 
illon, & Co.; Haligarten & Co.; 
Bankers = of New York; alsey Stuart 
& Co., Inc.; Lehman Brothers; Interna- 
tional Manhattan Co., Inc.; E. Rollins 
& Sons; Blyth & Co., New York, and 
Mendelssohn & Co., Amsterdam. 

Brisbane, Pnny/ of, $5,000,000 20-yr s f g Ss 
J & D, due June 1, 1950, price 96%, vield 
6.30%, offered June 3. Lee, Hligeinison & 
Co.; the National City Co.. 


Buenos Aires, Province of, Pw wy ~~ addi- 


tional ext s f 64s, F & A, due Aug. 
1, 1961, price 95%, yield 6.85%, offered 
April 14. The First National Old Colony 


, Forbes Continental 


Corp. ; 
Illinois Co., Inc., New _ 


Central German Power Co. “la 
6s, due June 1, 1934, any a yield 
650%, offered June 18. A. G. Becker & 

International Manhattan Co., Inc.; 

A. Handelsgesellschaft, Berlin. 


German Government ae ow oF Loan, 

250,000 5%s, J & D, due June 1, 

965, 965, yield 20%, offered June 12. P: 

Mo & Co.; Kuhn, Loeb & Co.; First 
National Bank Chase Securities Corp. 

Guaranty Co. of New York; Bankers 0. 
of New York; The National, City Co; 


Harris, Forbes & Co.; Lee, Difion, ead 
Co. ; Kidder, Peabody & Co.; on, Read 
Co.; Halsey, Stuart & Brown 


& 
Bros. international att Fe ‘€o., Ine. ; 
The New _ Trust Co.; Chemical Na- 


tional Co., ; Corn Exchange Bank — 
Trust Co. : ancamerica-Blair Cor 
Chatham Phenix an iP —s & 
Inc.; Spencer & 
Seligman & Co. eae Ten: Field, 
Giore & Co.; Hayden, Stone & Co.; 

Rollins & Sons; White, Weld ry 


Clark, Dodge & Co.; Stone, Webster oa 
Blodget, Inc.; Edward B. Smith & Co. 
Goldman, Sacks & Co. ; Hallgarten & Co.;: 
Ladenburg, Thalmann & Co.; J White 
& Co., Inc.; Chas. D. Barne & Co.; 
Hemphill, Noyes & Co.; Kountze Bros. ; 
Callaway, Fish & Co.; Kean, Taylor & 
Co.; A. Iselin & Co.; Hornblower E 
Weeks; Kissel, Kinnicuitt & Co.; W. 
Harriman & Co.; Dominick & Bitabele: 


Redmond & Co. 

Chile, Republic ve 25,000,000 ext loan s f g 
6s, M & N, ay 1, 1963, price 91%, 
yield 6.63%, offered April 24. The Na- 
tional City Co.; Guaranty Co. of New 
York; Lee, Higginson & Co.; Bankers 
Co. of New York; Harris Forbes & Co., 
New York; Continental Illinois Co., Inc., 
Chicago. 


Cordoba, Province of (Argentine Republic) 
5%% ctfs of participation in $6,000,000 6- 
mos Ext. U. S. G. Note, due Nov. 10, 
1930, price 100, yield 5.50%, offered May 
14. The First. National Old Colony Corp. ; 
Fraligartes & Co.; Kissel, Kinnicutt & 

o., N. 
Honea City of, $1,500,000 5s, due June 
1935-1939, offered June 6. First Detroit 
Go. Inc. ; . M. Freeman & Co., Inc.; 
Bancohio Securities Co. 


Imperial Japanese Soverumest -— eo 8 
ext loan of 1930 35-yr s f g 54s, M & N, 
due May 1, 1965, price 00 anon dh 6.20%" of- 
fered May 12. J. P. Mor 
Kuhn, Loeb & Co. ; 
First National 


Specie Bank, Ltd., 

Kingdom of Neryay Mnlelpastin Bank 
$5,360,000 5s, f J due June 1, 
1970, price 97, S yield’ 5. Wk, ‘hcaes June 7. 
International Manhattan Co., Inc.; —_ 
man Bros. ; A. Harriman & Co., Inc. 


Metropolitan Water, Sewerage and par 
e Ta Sydney, ——-. 7 eee 

a6 yr g Sips, A A & O, due April i, "1860, 
ce sae yield 6.15%, offered A 

price ‘sz. Blair Corp. ; pilin 

& Sons; Halsey, Stuart & Co., Inc., N. Y. 


Bank ; the Yokohama 


7 pine Government am & +e 
— 15 y Oct. 15, 1 rige 106. 7 = 
8 


T 05, of fered April 4. 
Inc., N. Y. 


the National. City Co.: % 


FOREIGN BONDS 


— — copie of, $4,000,000 4%s, Series 
A ‘hee 1931-1940, yield 3% to 4.10%, 
Se’ June 25. Hall arten & Co.; Chase 
Securities Corp ancamerica - Blair 
Corp. ; Merablower & Weeks, New York. 


+ San Paulo, State of, $35,000,000 7% secsfeg 


coffee realization loan 1930, A & O, due 


Oct. 1, Jou. — 96, yield 7.56%, offered 
April peyer & Co.; Henry 
Ay Banking Corp.; The National 


City Co.; Bancamerica-Blair Corp.; Dil- 
lon, Read & Co.; Ladenburg, Thalman 
& Co.; E. H. Rollins & Sons; Blyth & 
Co.; G. L. Ohrstrom & Co., Inc.; Otis & 
Co., New York; Continental Illinois Co., 
Inc., Chicago, ‘and Dominion Securities 
Corp., Montreal. 


Santa Fe, Province of, Argentine Republic, 


,000,000 9 months 6% treasury g notes, 
2 & due March 2, 1931, price 100, 
ield 6% offered baaaed 21. Chatham Phenix 


rp., New 
Seater, Se iia city of, $2,200,000 ext sf g 
‘due ay ; =. rice 96%, 

yield 730%" offered ay allgarten 
& Co.; Kissel, Kinnicutt & S., New York 


South American oe s Co. $12,000,000 6% 
conv g notes, 15, due April 15, 
1933, price 100, yield 6%, offered April 14 
Harris, Forbes & Co.; ni The First National 
Old Colony Corp., New York; Central- 
Illinois Co., Inc., and Albert E. Peirce & 
Co., Inc., Chicago. 


Ngte.(Pu Republic of, $17,581,000 6% ext 
Public Works Loan), M & N, due 
1964, price 98, yield 6.15%, offered 
May 3° Haligarten & Co.; Halsey, Stuart 
& Co., Inc.; Kissel, Kinnicutt & Co.; 
Ames, Emerich & Co., Inc.; the Commer- 
cial National Bank & Trust Co., N. Y 
senses & Co., Philadelphia; the Nationai 
— Co.; the Northern Trust Co., 
cago; Guardian Detroit Co., Inc.; the 
paren SEA Corp. of Boston; Mississippi 
Valley Trust Co., St. Louis; BancNorth- 
west Co., Minneapolis; National Bank- 
italy Co., San Francisco; First Wisconsin 
se First Securities Corp., 
. Paul. 


STATE & MUNICIPAL BONDS 


a? Ohio, *, “of: of, $695,000 4%s and 4%s, 
Oct. 931-1950 yield 4% to 4.40%, 
offered ‘Apri pal Darby & Co., New York: 
Allegheny Co., 


» $9,050,000 various impvt 

s, due 1931618 1960, yield 3.60% to 4.05% 
ered May 14. Union Trust Co. an 
Mellon National Bank, Pittsburgh; Guar- 
— Co. of N. Y. and Bankers Co. of 


Allentown, Pa., City of, $650,000 school dist 

be s, due April 1, 1935-1960, yield 4.05%, 

ered March 26. E. H. Roltins & Sons; 
Edward L. Stokes & Co., N. 


Asbury Park, N. J., City of, $1,215,000 4%s 
and 4%, M & N, due May i, 1931-1970, 
yield 4.50%, offered May 5. M. M. te 


man & Co., Inc.: B. J. Van I 

New York. — 
Atlantic Cit ,600,000 4.05s, du 
Nov. 1, 1990, yi wield 3.00 _ 


5%, offered May 2. 
Lehman SRrot ers; . W. Pressprich & 


Co., New York. 


Baltimore, Md., of, $8,285,000 4s, A & 
O, F & A, due st 16-1956, offered June 17 
Guaranty Co. of New York; Harris, 
Forbes & Co.; Mercantile Trust Co. of 
Baltimore; Alex. Brown & Co.; Chatham 
Phenix Corp. ; R. L. Day & Co.; Brown 
Bros: & Co.; Baker, Watts & Co.: El- 
dredge & Co.; Kean, Taylor & Co.; First 
Detroit Co., Inc.; R.'W. Pressprich & Co : 
Wallace, Sanderson & Co. ; manuel & 
Co.; L. F. Rothschild & Co.; Curtis & 
Sanger; R. H. Moulton & Go.; Hannahs, 
Ballin & a 


Babylon, Town of, $465,000 Union 
Free School Bist 4 4 coup 4\%s, due May 1, 
1931-1970, yield 4. offered May 21 


Batchelder & Co., New York. 


wie wed Ala. Cis of, $1,477,000 4 and 
44s & due 1931-1 8, yield 3.75%-4.30%, 
offered "hone 12. Stephens & Co.; M. F” 
Schlater & Co., Inc.; Seasongood & 
Mayer; Batchelder & Co.; Steiner Bros. 


Birmingham, Ala., City of, $910,000 coup ¢ 


44s, A & O, due April 1, 1947-1960, yield 
s , offered March 31. Geo. B. Gibbons 


& Co., Inc.; Dewey, Bacon & Co., New 
York. 

due Ma ot 931? . x > Too 36 3 

¥v price o 

for NY, yield 3. 60% to 3.875%, offered May 9. 


The National City Co.; Guaranty Co. of 


Boston, Mass., City of, $8,000, 000 tax antici- 
pation notes, due Oct. 1930, yield 3.25%, 
offered March 28. Saltcnans Brothers & 
Hutzler, New York 


Brookline, Mass., Town of, $400,000 tax an- 
tici ation —— due Oct. 28, 1930, yield 
3 25% of ree March 26. Salomon Bros. & 
fintales 'N 


Bridgeport, lth City of, $335,000 4%4s, due 
‘April 15, 1931-1970, yield 4% to 4.10%, of- 
fered April 23. Hidredge & Co., New York. 


—s Cit; . S500, 600 34s r g, &N, 
due 1937- d 3.95%, offered » 9. 
Geo. B. Gitbons & Co., Inc.; Roosevelt 


& Son; Stone 
Inc. 


& qv Seite: and Blodget, 


STATE & MUNICIPAL BONDS 


Buffalo, N. Y. bem | of, $2,880,000 cou 
reg g buss, 4% Ug and 5s, due March  F fo32- 
1964 yield 3.7 | cg Fy 4%, —- April a. 
Geo & Co., Roosevelt & 
aa Stone e ‘Webster’ ond ‘Blodget, Inc., 


Camden, N. J., Cit 


July 1, 1932-1937, 
offered June 16. 


of, $6,868,000 414s, due 
& 5, ied 3 3.85% -4.15%, 
) ankers Co. of New 
York Guaranty Co. of New York; Harris, 
Forbes & Co.; The National Co.; Esta- 
brook & Co.; Dewey, Bacon & Co.; Han- 
nahs, Ballin & Lee. 


California, State of, $900,000 Tenth Olym- 
piad 4%s, J & J 2, due Jan. 2, 1936-1971. 
yield 4%, offered June 24. Weeden & Co., 
ne., New York. 


atskill, N. Y., 
4.40%, due Jan. 
offered A ¥ 3 Cane Brothers; R. W. 
Presspric N. Y.; Manufacturers 
and woe vl Peoples Trust Co., Buffalo 


Tenn., City ot. ee 44s 


fo 


5,000 water 


Voge of, $57 
1, 1969, yield 4.25%, 


Chattanooga, 


and 4%s, $198,000 ‘sewer 4 due March 
1, 1960, yield 4.40%, and 000 paving 
4%s, due April 1, 1960, yiel 65,000 offered 
April 1 hemical “National Co., Inc.; 
E. J. Coulon & Ce. . M. Byllesby & Co., 
Inc., New York 

Charleston, W. $350,000 5% g b, due 
July 1, 1934- 1950, vied 4.30%, offered June 
16. Lehman Bros., New York. 


Soe N. Y., Town of, $317,000 cpn 
or reg 54s, J & J, due July 1, 1931-1959, 
yield 4 4.25% ‘to 4.65%, offered May 14. Ed- 
Tene pneu & Co.; A. C. Allyn & Co., 
ne., I 


Charlotte, N. C., o-~ of, $810, zg 
M &N, due May 1 : *1932- 1970, wa 4.30% 
offered May 23. Rutter & Co., New York. 


Chicago South Park Commissioners $2,650, - 
000 4s, due June 1, 1931-1948, and April a 
1936-1950, yield 4:20% to 4.40%, offered 
March 1 Guaranty Co. of New York: 
Foreman-State Corp.; Ames, Emerich & 
Co., Inc., New York 


Meveland, Ohio, one of, $1,475,000 4s-5s, 
A & O, due July 1, 1931-1940, yield 3.25%- 
4.15%, offered June 17. Otis & Co.; Wal- 
lace, Sanderson & Co. 


Clifton, N. J., City of, $717,000 gold 5s, 
J & D, due June 1, 1931-64, yield 3.75%- 
4.60%, offered June 5. B. J. Van Ingen 
& Co.; Eldredge & Co.; M. M. Freeman 

& Co.; Stranahan, Harris & Oatis, Inc 


Columbus, a City $800,000 44s, F & 
A, due Aug. 1,’ 1931- 1958, en 4% to 4.10%, 
offered April 1 Eldredge & Co., N. Y. 


Coral Gables, Fla., $1,250,000 — & at 
6s, due Jan. 1, June , 
1933-1956, price’ 95, yield 6.35%. to 15%, 
offered May 12. H. L. Allen & Co.: B. 
Van Ingen & Co.; Brandon & Co., N ? 


olumbia Co., N. $300,000 hi pra 444s 
due June 1, 1935- sf ae yield 4. offered 
June 4. M. F. Schlater & Co... Inc, : — 
songood & Mayer; Stephens & Co., N. Y. 


Cranston, R. L., City of, $1,000,000 44s, 
M & S 15, due March 15, 1931- 1970" yield 


2 4los 


~ 


wr 


3.75% to 4.20%, offered March 24. uar- 
anty Co. of N. Y.; Bankers Co. of N. Y. 
Hannahs, Ballin & Lee, N. Y. 
Great Falls, Mont., City $500,000 4%s 
water bonds, J & J, due Suly 1 nf 1933-1950. 
yield 4.35%, offered June 16. M. Free- 


man & Co., Inc.; First 5 eal Corp. of 
Minnesota; Bancnorthwest Co., Minn. 


rt sy anoga Co., Ohio, $2,750,000 4%4s haw 4%s, 
$1,592,000 jail and court house 4 & O, 
due on 1, 1930-1953, sP ins ooo feate’ yield of 

to 100%, and , road impvt 

4%s due Oct. 1, 1990-1989, ield ate ® to 
45. offered April 29. e First Na- 

Soant Old Colony Corp. ; Chatham Phenix 

Corp Phelps, enn & Co. and M. M. 

Freeman & Co., Inc., New York. 


Dallas County, Texas, $1,500,000 Road Dist. 
1 4%s, A & O 10, due April 10, 1931-1960, 
yield 4% to 4.40%, offered May 8. Eldredge 
& Co., New York. 


Detroit, Mich., City of, $20,350,000 4%s and 
4%s, $11,000 000 a3 ue May 15, 1960, 
yield 4.35%, 350,000 44s, due May 


15, 1931-1960, aneid 3.50% to 4.25%, offered 
May 13. Guaranty Co. of N. Lehman 
Brothers; Estabrook & Co.; R. Day & 
Co.; Chatham Phenix Corp.; Eldredge & 
Co.; Stranahan, Harris & Oatis, Inc.; 
Wallace, Sanderson & Co.; Otis & Co.: 
H. L. Allen & Co.; F. - Moseley & Co.: 
Curtis & Sanger; .; Laird, 
a | & Meeds; iseonelo, Ballin & Lee, 
Y First Union Trust & Savings 
Rios: Foreman-State Corp.; Ames, Eme- 
rich & Co., Inc., > 
City of, $14.000,000 3.64% tax 
notes, due Aug. 11, 1930 
offered March 28. Chase Se- 
Barr Bros. & Co., Inc., 


Detroit, Mich., 
anticipation 
yield 3.45%, 
curities Corp.; 
New York 

Delaware Count Pa., $1,000,000 4%s, due 
April 1, 1931- 1960, yield z 65%, offered April 
10. M. M. Freeman & Co., New York. 


Duluth, Minn., City of, $350,000 indpt schoo! 
dist 44s due Aug. “. ” 1930-1939, yield 3.50% 
to 4.10%, offered ‘April 3. M. M. Freeman 
& Co., Inc. ae & Co.. N. ¥. 

East Orange, N. J., $2,116,00C g pe ‘ & D 
due June 1, 1931-1969, ‘ae 3.50% to 4.20% 


ofeage May 28. arirst National Bank; 
. J. Van Ingen & Co.; Eldredge & Co.; 
M. M. Freeman & Co., Inc.; Schaumburg. 


me Bs & Osborne, New York. 
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STATE & MUNICIPAL BONDS 


El wnee, Texas, City of, $1,362,000 4%s, A 

O, due a A 1, 1932-1960, yield 4.50%, 
offered Apri . Lehman Brothers; E. 
H. Rollins & Sons; R. W. Pre ich & 
Co. New York; Bosworth, hanute, 
reece - Co., Denver. 


Magtowecd, City of, $1,016,000 g 
due ril - ised, 1962, yiel 4.15% to 53 
Strered April 3 . Bancamerica-Blair Cor 


i. ee & Co.;: B. J. Van Ingen & 


Be i Texas, City of, $1,450,000 4%4s 
due June 3 1935-1970, yield 4.40%, offer 


ay Chatham Phenix Corp. ; the First 
National Old Colony Corp. ; Leach & 
an eee ; Stranahan, Harris 7 Batis Inc., 


a oy cosntr $425,000 g 4.20s, 
due April 1, 1931- sao wield 3% to 4.10%, 
offer June 24 Dewey, Bacon & Co., 
New York. 


Cajvesten County, : i xas, $700,000 road 5s, 
F & A, due 7s , 1930-1959, yield 4.70%, 
offered 7 0. Stranahan, Harris & 
Oatis, Inc. ; ‘ . Byllesby & Co., Inc. ; 
Otis & Co., uN Y 


Greontareh. N. ¥., Town of, $300,000 oN 
5s, due Jan. 1, 1932-1952, price 1 
wield 4% ae 4. i , offered June Phelps. 
enn & New York; The Marine Trust 
Co. of Buttelo 


Greenwich, Conn., Town of, $990,000 g 4%s, 
due March 1 and May 1, 1932-1951, yield 
3.75% to 4%, offered May 13. H. L. Allen 
& Co., N. Y 


Harris County, Texas, $3,008 00 navigation 
dist 5s, due April 10, 1931-1960, yield 4% to 
4.60%, offered April 15. Guaranty Co. of 
New York; Bankers Co. of New York; 
First Detroit Co.; Estabrook & Co.; Ames, 
Emerich & Co., Inc.; First National Old 
Colony Corp.; Eldredge & Co.; Hannahs, 
Ballin & Lee, New York; First Milwaukee 
Co.; Carr, Maroney & Co., Houston, and 
Second National Bank of Houston. 


Harris County, Texas, $1,500,000 road He 
due April 10, 1931-1960, yield 4% to 4.50% 
offered April 16. Guaranty Co. of New 
York; Bankers Co. of New York; First 
Detroit Co., Inc.; Estabrook & Co.; Ames, 
Emerich & Co., Inc.; First National Old 
Colony Corp.; Eldredge & Co.; Hannahs, 
Ballin & Lee, New York; Northern Trust 
Co., Chicago, and The Milwaukee Co., 
Milwaukee 


Hartford, Conn. (City of) West Middle 
School Dist. $350,000 44s, due June 1, 1932- 
1966, yield 4%, offered May 29. R. L. Da 
& Co., Boston; Conning & Co. and F. R. 
Cooley & Co., Hartford 


Hartford, Conn., City of, $1,250,000 g 4s, 
M & N, due May i, 1931-1955, ‘price 100, 
yield 4%, offered April 25. Eldredge & 
Co., New York 


Hartford County, Conn., $1,410,000 g 4s, 
M & N, due May 1, 1931-1960, yield 4% to 
4.10%, offered April 25. Estabrook & Co.; 
Putnam & Co., New York 


Hempstead, , Town of, $350,000 g coup 
4%s, due PHB ‘1, 1932-1959, yield 4.25%, 
¢. ered April 21. Batchelder & Co., New 

or 


High Point, N. C., City of, $1,500,000 water 
and sewer 5s, J & D, due Dec. 1, 1932- 
1969, yield 4.80%, offered April 28. Eldredge 
& Co.; Stranahan, Harris & Oatis, Inc.; 
Rogers Caldwell & Co., Inc., New York. 


Highlands, N. Y¥., Town of, $325,000 Dales 
ree School Dist. 2 g 4%s, due May 
1931-1960. yield 4.40%, offered April 24" 

Dewey, Bacon & Co., New York. 


Hudson Rive Ly ulnding District 2 790,000 

& 4.70%, J & July 1, 1935-1965, yield 
£ 40%,  eeael’ Tene 4. Guaranty y te of 
N. Y¥.; Lehman Brothers; Stone & Web- 
ster and Blodget, Inc. ; Phelps. Fenn & 
Co., N. Y.; M. & T. Trust _Co., Buffalo, 
and National Commercial Bank & Trust 
Co., Albany. 


Hudson County, N. J., $3,100 gx 44s, 

& N15, due May 15, 1931- 1978, a viola 75% 
to 4.15%. offered May 12. miretne & 
Co.; M. M. Freeman & Co., Inc., N. 


Illinois, State of, $1,000,000 8 4s, . J, 
due Jan. 1, 1937, price offered $3 
16. First National Bank: Halsey, Stuart 
& Co., Inc., New York 


Jackson Co., Missouri, $600,000 5s, due 
Nov. 15, 1935-1949, yield 4.30%, offered 
April 16. , org - oe re York. 


ie wy N. $478,000 reg 

s, due April 15; "i981. Toso "yield 3.75% to 

%, offered March 24. Roosevelt & Son; 
os B. Gibbons & Co., Inc., N. Y. 


Kansas City, Kan., City of, $700,000 4% 
municipal trust ownership “.. Series 
“K-K-1930-1940,"" due March 1. 1931-1940, 
vield 5.50%, offered April 15. Herbert Cc. 
Heller & Co., Inc., New York. 


Kansas City, Mo., City of, $700,000 54% 
Municipal Trust Ownership ctfs., due 
Dec. 1, 1930-1940, yield 5.50%, offered 
March 25. Herbert C. Heller & Co., 


Kausas City, Mo., $500,000 school dist. 44s, 
due Jan. 1, 1931-1950, yield 4%, offered 
March 19. Harris, Forbes & Co., N. Y. 


King County Wash., $2,310,000 4%s, due 
June 1960, vie ld 4.10% to 4.40%, 
offered’ June 3. Continental Illinois Co.: 
Harris, Forbes & Co.; the First Union 
Trust * Savings Bank, "Chicago; the First 
Detroit Co., Inc.; First Seattle Dexter 
ey Securities’ Co.; Marine National 
Co. of Seattle. 


Lake County: i., $ road 5s, due 
Aug. 1, 1932-1949, yield aa 0" 10% to 4.30%, of- 
fered Re 9. Ames, Emerich & Co., Inc.; 
Foreman-State Corp., Chicago. 


STATE & MUNICIPAL BONDS 
f, $1,000,000 514% and 
1d 4.70% ‘and 4.80%, solfered April 


” New York; Taylor, Wilson & Co., 
Inc. ; Walter, Woody & Heimerdinger, Cin- 


STATE & MUNICIPAL BONDS 


a New Mexico, State o 
yield’ Ey: 50%-4. sb of- 6% bigeway debs, J 


due vuly 1, ight 
Bancamerica- Blair Corp. ; 


Field 4.09%, eC 


N. % *  *- of”, E . 
ties or Kean, Taylor t 
Co. ee - 


Batchelder & Co. ; 


Northampton Co., en 
10%. 1945, P00, yiel 

20: Guaranty Co. o 

. B. Smith & age — York. 


Ba yy wry 
4.15%, of ered May 22. Rapp & tad 


offered est 10. no, viel 
wood, New York 


fered April 30, ne: & ein) Viel 


a a Conn., City o ,000 
1932-1968, yield. 4.10% to 4. 


ase Securities , = a 
fered "Apel 23. Eldredge & Co., 


N. ¥ 285, - 
ree School ‘sist. 10 4. toh and 
4. ne de April »3) Agee, 

0. ’ 


10,000 
980, yield 4.20%, grees April 
Batchelder & Co., 


North ———, 


Valley Sonltery a nies 
A & O, 


to 4.40%, othe May 
5. Eldredge & Co.; “Otis & Co., New York. 


tax anticipation 
iel Lt tnd 


$1,250, 
1932-1952, yield 4. (920,000 
1932: a —F April %, T1963: 


“Notes, due Sept. York; National city Co., New York; Con- 


tinental Illinois Co., 
Detroit Co., Inc., 


Ocean ige, imp. tgs 


and a large syndicate. 


+s Boros, h -of, $369, 
wield 4.25% to 0 Be $331,000 road and 


Preim & Co., New 


stnestent. State of, $2,245,000 4%4s, due June 
5, 1933 5, i 0, one June 4. 
Wallace, Sanderson & Co., N. 


Valley Sonnene 4 District, Obes 


Oklahoma, City, $1, 
1. 1940, yield %. = 


Orleans Jae District Co-extensive with 

1,300,000 5s, 
isi “1935, avield 
‘ — & “Sat 


Stranahan, Harris 
“Ogimerich & Co., Inc. ; 


First Detroit Co., 
? Co., Cleveland; Central- 
pe Y. Vi e of, $300,000 zg 
-1969, yield 4 Bsr, of- 


# Sec — Co., Inc., New York. 


Town of, $250, 000 Union 
ree Schoo! District Cc 6 con 


eorge B. ‘dilkees & 


sewer 4%s, ”, a. “ R. 
3.75% to 4.20%, offered 
Rippel & Co., Newark. 


MR. We 
Union Free School Dist. ‘No. % 
1934-1959, yield 4.125%. efteres 
May. 13. Dewey, Bacon & Co., eee 


Mamaroneck, N. Y., City of, 
& D, due June 1, 1931-1! 


J . 27 N. J., City of, 
4.15%, offered June 5. Estabroo’ 


5s, ~~ May 3, 3 35, yield 
Kean, Taylor & Co., 


1,000, ec water sup- 


Pe R. ™ of ,000 g 4s, 

1 1935-1958, "yield 4.25%, of- 
Phelps, Fenn & Co., New 
Milwaukee Co., os 1,100,000 sestrepek 
te ‘= 1941-1950, 


of Chica, 0; Continen- 


N. J., City of, $1,032,000 4%, 
1931-1958, yield 3.25%-4.20%, 
Guaranty Co. of New 
as he First ye Old Cony Corp. ; 


end Savings Bas offered June 18. 


5%, | $385, 000 school 4 
an, ag ‘& Oatis, yield 4.25%, offer 
. M. Freeman & 5 N. Y. 


Mi on i * Minn... 

—y m1 yield sree to dee 
lis, Minn., City of, 
M & N, d 


& 
00,000 5s, due 1931-19 
the due 1938-1955, yield "3.75% to 
zB M. M. F 


Philadephia, io. Omy ot. $2,000, - omen 
4. 12500 offered May EY ¥ 


ollins & ty New York. 
h, Pa., ‘City of, $5,451,000 4%s, due 
yield 3.50% t 


’ sm: The First National Old Col- 


2 yield a 4.00%, 0 ‘22 
'L. F. Rathechiid. é Co: 

& Gra 
NY; Continental Illinois Co., 
; First-Chicago Corp.; Fi 
Qld ‘Colony Corp., N. Y.; 
>. ' State of, $5,000,000 5%% ctfs ¥ 
1992 and "1933, yield Fs 60% 


hman jt Ay Secs 
ster and Blodget, Inc. ; International y 


Portsmouth cour School Dist., Ohio, $750,000 
due 1931-1950, yield 4%-4.35%, 
une 3. Stranahan, 
First Detroit Co., ¥: 
chell, Henick & Co., Cleveland, Ohio. 
Portland, Me., ‘City $300,000 
pation notes, due’ Oct. 7, 1930, yield 3.50%, 


offered = + Salomon’ Brothers 


,000 g 4%s, 

ad "1933- 1960, yield 420%, 

24.. Lehman Brothers; Kountze Roti: 

Kean, Taylor & Co., New York. 
Port Arthur, Texas, City of, $2,990 

F . 1, 1931-1970, ae *% S 

oe offered May 12. Eldredge & Co., 


Providence, R. I., 
J & D, due June 1, 
2 an ty play 14. M. 


Oviiety & Co. Ine 


Kean, ‘Taylor & Co., 
Rogers, Caldwell’ & Co. 
Whitney Trust & Savings Bank 


v $41,7' 
” 1942- i848, viele 4%. ‘of 
.. <a Pe & 
Van Ingen & Co.; 
7 oy La., 7 


4s, 
1, 1931- 1967, yield er to 
4.40%, ed April 28. 
Co. ; Leen 


naa 


City of, $2,000,000 zg 
931 1900, yield 5 50% 


Ramse ¢ he $1,000,000 
1931- 1950, yield 4% to 4.05%, offer 
First Union Trust & Savings Bank; 

pees © Co., Chicago; BancNorthwest Co., 

Richmond. Yo. , City of, $2,035,000. 4 

y 

First National Old Cotony 

bbons & 


Co., In 
State Planters Bank 


Newton, Mass., $650,000 school 4s and 4 
1931-1940, and June 1, 1 
=, o viel’ 2°75%-3. Lin] offered June 5. 

& Co. Dewey, Bacon & Co.; 
Trust Co., Richmond. 


Rye, N. Y., ey 2. $750,000 en ae 


M N 
ie 1960, sield 3 Toe to 4.25%, offered May 
. Bankers Co. = ew York; The National 


md ‘aenenam, 
hool, water aa impvt Tole ‘I & 

1932-1969, yield 4% to or: 

un M. M. = 

Inc., and miivetas re _ 
Britain, os 

due red 1, 1930-1589. 'v 
-_ oo on 

Sepintee as Co. ‘Inc. ; 

& Co.; Minady Bros. & Co.. N. Y. 


weld of, $28, to 10.10 


Pn N. ¥. Town of, pert ,000 Union Free 

J due June 1, 1931- 

ae. "yield ‘% to cos, otteres May 26. 
. Kinnicutt & Co., New York. 





Index of Security Offerings—Continued 


STATE & MUNICIPAL BONDS 


Salt Lake City, Utah, $1,000,000 school dist. 
g 4s, M & N, due May 1, 1949, price 98.25, 
offered May 1. C. F. Childs & Co., Inc.; 
M. M. Freeman & Co., Inc., New York. 


ss seramclece, City and County of, Cal., 
dE Ss, oo. _, 1955, yield 4.30%, 
yee pri Lehman Brothers ; 
Kountze |» SRY Emanuel & Co.; Gra- 
ham, Parsons & Co., New York; Missis- 
sippi Valley Trust Co., St. Louis; Wells- 
Dickey & Co., Minneapolis; Bosworth, 
Chanute & Co., Denver: Stern Bros. & 
Co., Kansas City. 


San Antonio, meas $2,000, 000 indhepentent 
school dist 4 Series “B,”’ A & O, due 
Aved z. 1931-19 , yield 4% to 4.40%, of- 
fered March 27. National City Co.; Har- 
ris, Forbes & Co., New York; Continental 
Illinois Co., Inc.; Foreman-State Corp., 
Chicago. 


Scranton, Pa., $1,000,000 poor dist 4%s, M & 


S, due 1931- 1950, vield 4% 4.20%, offered 
March 29. H. Rollins & Sons, New 
or’ 


Seaside Heights, N. J., Borough of, $360,000 
sewer 6s, due July 1, 1931-1940, yield 5% 
to 5.50%, offered June 25. H. B. Boland 
& Co., New York. 


Seattle, Wash., City of, $831,000 44s, A & O, 
due April 1, 1941- 1960, yield 4.60%, offered 
June 16. B. J. Van Ingen & Co.; M. F. 
Schlater & Co., Inc. 


Schenectady, N. Y., City of, $2,408,000 coup 
or reg g 4.15s, A & O, due April 1, 1932- 
1960, yield 4% to oy offered April 21. 
George B. Gibbons & Co., Inc.; Roosevelt 
& Son; Stone & Webster and Blodget, 
Inc. ; Dewey, Bacon & Co., New York. 


South Carolina, State of, $4,000,000 3.84% 
notes, due March 31, 193i, yield 3.65%, of- 
fered March 29. Bankers Co. of New 
York; First National Bank of New York, 
ae National Old Colony Corp., New 

ork. 


Southampton, N. Y., $250,000 Union Free 
School Dist. Py wy Me sd g 4.30% and 5% 
school bonds, due March 1931-1970, ye 
$% and 4.30%, offered June 25. Geo 

B. Gibbons & Co., Inc., New York. 


Somerset, N. J., County of, $817,000 4 
J & J, due July 1, 1931-1952, yield 3. 
4.20%, offered June 11. Bancamerica- 
Blair Corp. 


South Orange, N. J., Village of, $750,000 
4%s and 4%s, J & D, due June 1, 1931- 
1969, yield 4% to 4.20%, offered May 14. 
——w yey ft Blair Corp.; B. J. Van In- 
gen & Co.; A. B. Leach & Co., Inc., N. Y. 


Speetantess Co., 8. , $660,000 gz 44s, M & 
. ay 1, i981. “1950, yield 4.10% to 
4.40%, offered May 6. . F: Childs & Co., 

Inc., New York. 


St. Joseph, Mo., City of, $350,000 % mu- 
nicipal trust ownership ctfs, due March 1, 
1939, price 100, yield 5.50%, offered May 
we. Herbert C. Heller & Co., Inc., New 

or 


St. pies Co., N. Y., $260,000 g 4s, 
due May 1, 1943-1948, yield 4.10%, offered 
wey 15. Kissell, Kinnicutt & Co., New 

ork. 


St. Louis, Mo., City of, $500,000 546% munici- 
oo trust ownership ‘etfs, Series ‘‘M-STL- 
1930-’40."" due Dec. 1, 1930, 1932, 1934, 
1936, 1940, yield a offered April 1. 
Herbert C. Heller & Co., Inc., New York. 


St. Louis County, Mo., $2,500,000 4s. 
ae road bonds, due April 1, 1933- 
950, and $500,000 hospital bonds, due April 
1, 1935-1950, yield 4.20%, offered April 10. 
Continental [Illinois Co., Inc.; Harris, 
Forbes & Co.; First Union Trust and Sav- 
ings Bank, Chicago ; Mississippi Valley 
Co.; Boatmen’s National Co. of St. Louis; 
First National Co. of St. Louis, St. Louis. 

St. Paul, Minn., City of, $1,000,000 4%s, due 
June 1, 1931-1950, yield 3.35% ‘to 4.08%, ot 
fered June 19. Halsey, Stuart & * 
Bancamerica-Blair Corp., New York. 


Summit County, Ohio, $346,000 4%s, A & O, 
due Oct. 1, 1931-1940, -yield 4% to 4.25% 
offered May 12. Lehman Brothers, N. Y. 
Sygpeuee, N. ¥., City of, $705,000 5 4s and 
$560,000 4s, due May 1, 1931-1950, 

price 100% 100%, and $145,000 4%4s, due May 1, 
931-1950, yield 3.75% to 4%, offered April 
14. Bancamerica-Blair Corp., New York. 

Tacoma, Wash., City of, $3,350,000 Elec. 
Lt. & Pr. 4%s, $1, 350,000 Series ‘“‘B”’ of 
1929, J & J, due Jan. 1, 1942, to July 1, 
1946, and $2,000,000 A & O, due Oct. 1, 
1934-1951, yield 4.80%, offered May 8. 
Bancamerica-Blair Corp.; Eldredge & 
Co.; B. J. Van a. & Co.: Stranahan, 
Harris & Oatis, Inc., N. Y. 

Tenafly, N. J., Raccoon st: $496,000 4%s, 
F & A, due Feb. I. 31-1963, yield 45 
to 4.50%, offered April is M. M. Freeman 
& Co., New York. 

Tennessee, State of, $2,000,000 renewal 4s 
and 4s, O 11, due April 1, 1935, 
yield 4.20%. offered March 31. Interna- 
tional Manhattan Co., Inc.; Eldredge & 
Co., New York. 

Tennessee, State of, $500,000 4%4s, due July 
1, 1945, vield 4.20%, offered June 24. Kean, 
Age & Co.; Ames, Emerich & Co., Inc.; 
Cc. Childs & Co., Inc., New York. 

eee State of, $1,524,000 4%4s-4%s, J & 
J, due Dec. 1, 1939. ‘yield 4.20%, == 
June 16. Kean, Taylor & Co.; Am 
ee & Co., Inc.; C. F. Childs & Co. 
nc 

a Om of, $375,000 4s and 4%s, 4s, due 
Oct 931-1955, yield 4% to 4.20%, and 
4%s, ye. Oct. 1, 1931- 1940, yield 4% to 
4.25%, offered April 7 Batchelder & Co.; 
Rutter & Co., New York. 

Toledo, Ohio, City of, $500,000 44s, M&S 
due Sept. 1, 1931-1955, yield 3.50% to 4. 107. 
offered April 2. Stranahan, Harris & 
Oatis, Inc., New York. 
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STATE & MUNICIPAL BONDS 


City of 
a Abril 3 7 1981- tise, yi ‘yield Me 3B'to to 355%, 


offered April 8. r Stone & Webster and : 


Blodget, ve N 


Utica, N. City of, 000 g 4.15s, due 
May 1, 193 931-1950 ye 3.50% to 4.05%, of- 
fered ‘May 21. M. M. Freeman & Co., 
Inc., New York. 

Valley Stream 4.40%, due 


June 1, 1931- 1350. ‘yield bg : 4. wes offered 
May 29. one Fenn & Co., N 


J., $515,000 school 5s, due 
931- 1960, yield 4.75%, offered May 
Ye Ww McNear & Co., New York. 


Washington Suburban Sanitary District, 
Maryland, —_— J s, water and sewer 
con, due June 1 , price 102.50, yield 
4.35%-4.50%, ae June 6. Stein Bros. 
& Boyce, New York. 


Westchester County. N. Y¥., $19,775,000 4s 
and 4s, & ,000 various impvt 
43, due June 1, 1931- 1960, yield 3.50% to 
4% and $10,500 $00,600 park 444s, due June i, 
1939-1980, yield 4.05%, 7 fered May 8. 
Chase Securities Corp.; Bancamerica- 
Blair Corp.; Hallgarten & Co.; Kountze 
Brothers; A. B. Leach & Co., Inc.; B. 
Van ne & Co.; Otis & Co.: Batchelder 
& Darby & Co.; Stephens & Co.; 
Edward Lowber Stokes & Co.; Rutter & 
So. N. Y.; the Marine Trust Co. of Buf- 
alo. 


Vv spines o 


Westchester Count New York, $1,975,000 
2.73% ctfs of indebtedness, due Ji 


1931, yield 2.50%, offered June 24. Barr 
Brothers & Co., Inc., New jonnnl 

West Virginia, State oft: $4,4 gz 4#%s, 

J J, due Jan. 1, 353-1985 veld Bib. 


offered April 2. x. Securit yes Cosp. : 
ay 


Equitable Co of New York; R. 
& Co.; Ames pmerich & Co.; Otis & Ga” 
Emanuel & Co.; B. J. nT Ing en & Co.; 


Kean, Taylor & Co.; lien & Co 
New York; ARR BOE Co., 
Louis; Mitchell, Herrick & Co., TY 
and Charleston National Bank, Charles- 
ton, W. Va. 


Wietosten, Be. $1,500,000 s f 4%s, A & O. 
due April 1. 1960-1963, yield 4.05%, : offered 
May 13. First National Bank; ‘Salomon 
Brothers & Hutzler; Darby & Co., N. Y. 


Wilmington, N. C., $300,000 poblic impvt 
£43; & J, due Jan. 1, 19 —?" Ee 
4. , offered April 1. Otis & Co., 

Worcester, Mass. revenue asian 


$600,000 
due Nov. 21, 1930, yield 3.45%, offered 
Salomon Brothers & Hutzler, 


; - ¥., $1,200,000 3.56% notes, due 

Sept. 15, 1930,’ yield 3.30%, offered March 

29. A nes Brothers & Hutzler, New 
rk. 


PUBLIC UTILITY BONDS 


American Electric Power Cor 2,000,000 

additional = conv g debs, = .. “A” 

1957, Mid ta Jie 6.45%, 

offered April 8 Inc. ; 
. C. Allyn & a. = 


Posie ade Gas Corp. patil gtdiiogal 
conv 6% debs, Series “ N, du 
May 1, 1945, price 100, yield 6%, offered 
May 5. P. Chapman & Co., Inc., New 
York ; Hale Waters & Co., Boston, and 
Reilly, Brock & Co., Philadelphia. 


Arkansas Western pny Co. $700,000 ist 
(closed) s f g 7s, due Jan. 1, 1939, price 
100, yen 7%, § etered April 7. A. M. Lam- 
port & Co., inc., N. ¥.; Paul & Co., Inc., 

hiladelphia. 


—? Elevated Railway Co. $1,200,000 10- 

J, due July 1, 1940, price 

© ered June 20. Brown Bros. & Co.; 

Tucker, Anthony & Co., New York; F. S. 

Moseley & Co. and Atlantic Corp. of Bos- 
ton, Boston. 


Brooklyn (The) Union Gas ie Someone $18,- 
20-yr 5% debs, J & due June 1, 
1950, abrice 102%, yield 4.80%, offered May 
26. The National City Co.; ‘Guaranty Co. 

of New York. 


Central Arizona ht and Power Co. 
$7,500,000 Ist 5s, J D, due June 1, 1960, 
— yield 5.25%, offered June 19. 
courity- ‘irst National Co. s* Los An 
geles; Harris, Forbes & Co.; E. H. Rollins 
& Sons, New York. 


ey Power Pry - Light > $5,500,000 ist 
F due Aug. 1956, price 95, 

yiefa 5.35% aval — i. E. H. Rollins 
os Halsey. Stuart & A. B. 

& ucker, 


0. 
Anthony & Co.; 
Hint, pt £- & Co., Inc. 


Cincinnati Street oa 4 > } my 
5 Series “‘B,” A ue April t 
955, price 99%, yield é. cottered o Apen 
Guaranty Co. of New York; Sites 
& Co., New York. 


California Water Service Co. $1,000,000 ad- 
Pees, Ist 5s, Series “‘A,’’ due April 
“> price . yield §.14%, offered April 

22. . Ohstrom & Co., Inc., New York. 


Coast Counties Gas & Electric Co. $4,000,000 
1st g 5s, Series ‘‘A,’’ due ag RH 1960, , Brice 
9914, offered May 31. & Co.; 
Angilo-London-Paris Co. ; Rater | Hunter, 
Dulin & Co.; National Bankitaly Co., San 
Francisco. 


Consumers Power Co. eeeore it lien 


and walt ng mtge due 
Nov 158° p ot ee 4. 10%, odaceed 
April th Borbrigh & Co., Inc.; The Na- 


tional City Co. ; aaes Co. of New York. 


Duquesne Gas Corp. $1,000,000 conv 64% sec 
g notes, M & § 15, ‘due March 15, 1935, 
price 98, yield 7%, offered April 29. Fur- 
Te. & Co., Inc.; Cullen & Drew, New 


PUBLIC UTILITY BOND» 


Duquesne a corp: $4,908 ist conv 
(closed) g = March 15, 
1945, orice on, aiels $.25%, offered March 

, o., Inc., N. ¥.; Bioren & 

Co., ageport: Bradford Hincks Bros. Co. 

Bridgeport ; Kimbell & Co., San 


os © "Huta & Co., Inc., 
Gas Co. of New Mexico $500,000 conv Ist 
closed g 6%s, due March | 1935, price 98, 
offered aii 3. Peabody & ras hicago. 
Hackensack Water Co. 2-yr 5% 
notes, M 31 and N 30, due — — = 
offered ne 2. White, Weld & ; Kean 
Taylor & Co., N. Y. 
Harrisburg Gas Co. $2,200,000 ist g 5s, due 


1970, price 99%, 


ield 5%. atlooel May 8. 
Drexe & Co.; 


onbright & Co., Inc., 


Illinois Allied Reteshone Co. $500,000 Ist 20- 
rice 100. *vield 


x g& 6s, due March 1, 1950, 
6%, cpifered June 19. G. W. Thompson 
Inc.; Patterson, Copelan & 


Kendail, Inc,, Chicago. 


Indianapolis Water Company ne ee Ist 
lien & een 5s, Series of 1930, M & 


S, due March 1 0, price 98, yield 5.10%, 
offered Ate 2 Drexel & Co.; Brown 
Bros. New York. 

000,000 conv 


Intercontinents Power Co. $3, 

debs, J & D, due Dec. 1, jos. rice 

+f yield 6.25%, offered ta H. 

Rollins & Sons; Stroud Co., Inc.; 
Graham, Parsons & Co., New York. 


lowa Southern Utilities Co. of Delaware 

$009.08 6% g debs. Series ‘“‘A,”"’ M & N, 

ue May 1, 1950, price 98, yield 6.17%, of- 

fered May 8. Hoagland, Allum & Co., 

~—e ry Cc. Langley & Co.; Halsey, Stu- 
& Co., Inc., N. Y. 


Pr Central Power and Light Co. me ae. - 
000 eS py ' and refdg oe 
- ries ‘‘B,” due Aug. 1, 1 ne 
Fi 5.10%" oftered April 
Roll ins & Sons; Halsey, Stuart Ne" 
Inc.; Hill, Joiner & Co., Inc. ; 
Co., New York; Eastman, Dillon’! &y 
H. M. Byliesby & Co., Inc., New York; 
and Central Illinois Co., Inc.. Chicago. 
Kansas Power and i ht Co. $2,214,000 Ist 
mtg, Series B, M & due May 1, 1957, 
price 96, yield 5.27%, offered June 13. Har- 
ris, Forbes & Co.; Halsey Stuart & Co.; 
Field, Glore & Co. : Rollins & Sons; 
Spencer, Trask & co. 


Kansas Gas and Electric 9, #36,000.008 1st 
§ 444% Series due 1 J & D, due June 
1980, price 93 , yield’ 4.85%, offered May 

27. Dillon, Rea ; The National City 
Co. ; Lee, Fn oe & Co.; Harris, Forbes 
& Co.: Chase Securities Corp. ; Bonbright 
& Co., Inc.; The First National Old 1- 
oy Corp. ; ‘Tucker, Anthony & Co., New 


Massachusetts Gas wt 7% R ng s 
: 5% debs, ay 1, 
ce 98, yield 5. it, “oan May 7. The 
Union Trust Co. of Pepe: Kidder, 
Peabody & Co., New York ellon Na- 
tional Bank, Pittsburgh. 


Mosviané Light & Power Co. (The) $1,000,- 
000 1 . Series A,” due Jan. i, 1950, 
rice yield 5.85%, offered April 9. H. C. 
eager & Co., Inc.: Hale, Waters & Co.; 
Cof sy & Burr, Inc., N. Y., and Robert 
Garrett & Sons, Baltimore. 
Middle went Utilities Co. Ry: 
conv g notes, I & e June 1, 1932- 
1935, pstee $1,000, yield y%- 5.63%, offered 
June 9. 4 taisey. — & ©. Inc. ; 

each 


Co., In Rollins 4 
Sons; Continental Illinois Co. First Na- 


,000 serial 


tional Old Colony Corp. First Union 
Trust and Savings Ban . Becker 
Co. ; Central Illinois 'Co.; Foreman- 


State Corp Hill, Joiner & Co., Inc.; 


Utility Securities Co.; Tucker, Anthony 
& Co.; Paine, Webber & Co.; Insull Son 
& Co., Inc.; Emery, Peck Rockw: 


Co.; Russell; Brewster & Co. 


Minnesota Power and ro Ce, $4,000,000 
additional Ist & refdg g & N, due 
mee 1, 1978. price 93%, ge 4 859%, offered 

April 2. Harris, gorpes & Co.; Tucker, 
Anthony & Co.; right & Co., Inc.: 
Coffin & Burr, Inc., Nee York. 


= Northern Power Co. $4,500,000 
, due ht 1, 1934, price 99%, 


joint £% 

offer April 7. BancNorthwest Co.. 
Minneapolis; First Wisconsin Co., Mil- 
waukee; Foreman-State ore. Chicago; 
First Securities Corp., St. 

Montana Dakota Power Co. es anlams — gz 


4 series of 1929, due June 1, 1934, price 
100, yield 5.50%, offered May 28. ‘Banc- 
Northwest Co., Minneapolis; Continental 
aIllinois Co., Chicago; First Wisconsin 
Co., Milwalkee. 


National perme and Light 7 $15,000,000 
O% f debe Series “B,” M & due May 
oiles 91, yield 5.0%, sane May 
is The First National Old id Colony Corp. 
Langley & Co.; B 0., 
Re. ‘Tucker, Anthony & To. : 
Curtis; Hale, Waters & Co. ; 
Schiffer, New York. 


New England Gas & Electric ng "aneatation 
00. 5% conv g debs, & N, due 

1950, price 91, — sts offered 

May 12. Harris, Forbes & Co.; Halsey, 
Stuart & Co., Inc.; Otis & a Field, 

Giore & Co.; Edward B. Smith & Co.: 

a a, Ale & Sons; John EE. & 


ackson & 
Toerge & 


Penn Central Light and Power Co. $1,000,- 
000 a ay £, s, due Nov. 1, 1977, 
=. 934, 4. " offered April 28. 

yn gts nc - 


¢ ot Na- 
tons’ Old Colony Corp. ; ’ Rollins & 


Sons; Halsey, Stuart & a ‘Inc.; Hill, 
Joiner & Co., Inc.; A. B. Leach & Co., 
Inc., New York. 


PUBLIC UTILITY BONDS 


wy yt ry ha ned oe. #10; 000,000 P. 
& ridg & O, due 
April ~ I 0, "price "91M, yield. 100%, of- 
fered April Bancamerica-Blair Corp. ; 
Chase pelt ae Corp. ; Stone & Webster 
and Blodget, Inc.; International Manhat- 
ton Co., Inc.; Banca ~ Ital- 
fana Trust Co.. New York 


Puget Sound Power and Light Co. $9, ,006, 000 
a and sae 2860," 5s, Series ‘‘C,’ 


due May 1, 19 rice Z Fy 5.37%, 
hoes May 2. Stone i bster and 
Blodget, Inc.; Harris, Forbes & Co.; Lee, 


Chase Securities Corp : 


Higginson & Co. ; 
; Brown Bros. & 


Bancamerica-Blair Corp. 
Co.; Estabrook & Co., New York. 


Southern Natural Gas Corp. $11,500,000 6% 
conv s f g debs, A & O, due April 1, 1944, 
pee. 97, yield 6.33%, offered May 10. G. L 

hrstrom & Co., , New York 


Southern New ae Telephone ze $10, - 
000, 40-yr 5% debs, D, due June 
 e ‘1970, price 1 yield 4.85%, offered 
May 19. Chas. Scranton & Co.; Put- 
nam & Co.; Edward M. Bradley & Co 
Inc. ; Stevenson, Gregory & Co.; Roy T. H. 
Barnes & Co.; Hincks Bros. & Co.; The 
R Griggs Co., Hartford and New 
Haven. 


Southwestern Netusal Gas Co. $2,500,000 ist 
ae ty M &N, due May 1, 1943, price 99, 
yiel +. offered June 3. P. . Chap- 
man Inc.; Hale, Waters & Co.; 
Reilly, _* & Co.; Goddard & Co., Inc., 





Standard Public Service Corp. $1,250,000 
-yr 6% sec notes, . April 1, 1931, price 
, offered May H. Rollins & 
Sons, New York; "Gentens Illinois Co., 
Chicago. 
ar wy 4 Gas Utilities Co. 000,000 ist s f § 
6s, A & O, due April 1, 945, p rice 98, yiel 
6.30%, offered April 3. P. Wich apm & 
Co., ‘In sige, Waters & Reilly, 
Brock & ‘bo. . 
Texas Power and Light Co. Rg ae ae ad- 
ditional 1st and ey M & N, 
due Nov. 1, 1956, price 98%, ated 5.10%, 


arris, Forbes & Co.; 
Coffin & Burr, Inc.; Bonbright & Co., 
Inc., and Lee, Higginson & Co., New York. 


United Power and Light Corp. of Kansas 
$1,500,000 ist a 20-yr 5s, Series B, F & 
A, due ‘Feb. 1, 1 rice , yield 5.30%, 
offered June 13. arris, orbes & Co.; 
= Perry & Co.; E. H. Rollins & 

ons 


West Penn Electric Co. 
A O, due April 1, 
5.37%, offered March 27. 
& Co., New York. 


offered April 11. 


000,000 g 5% debs, 
rice 93, yield 
. C. Langley 


INDUSTRIAL BONDS 


ape Austin Car Co., Inc., $1,000,000 
1085, % sf g notes, M & N, due May 1, 


one May 14. Bulkley, Vallance 
Pistons aaa Co., Ltd., $20,000,000 
price g notes, A & O, due April 1, 
. Yield 5.64%, offered April 
Bharles Barney & Co.; Lehman en. 
ers: Goldman, Sachs & Co., and Hall- 
garten & Co., N. Y 


Associated Telephone Co., Lid., $6,000,000 
lst g 5s, Series ‘“‘A,’’ M & S, due March 1, 
1965, price 97%, yield 5.15%, offered May 1 
pune Webber & Co.; Bonbright & Co., 
New Y York, and Mitchum, Tully & 

to: " Los Angeles. 


Bank of Hollywood Building, Los Angeles, 
,000 ist Bae sf s, due April 

4 t ce 100, yield 6.50%, offered 
April 30. W. Straus & Co., New York. 


Bpontee and Trentios® Stress Proqertios. 


Oakland, Cal., t g 6s, due 

Korii 1933- 1950, pr ~ 98, oftered April 

3. Anglo London Paris Co.: Straus 

Co., Inc.; Security First National Co., 
Los Angeles. 

Caterpillar Tractor Co. $10,000,000 5-yr 5% 

conv g notes, due sue 1, 1935, price 98%, 


ield 5.35%, offered A pril 4. Peirce, Fair 

Co.; Stone & Webster and Blodget, Inc. ; 
Harris, Forbes & Co.; Gace Securities 
Corp. ; Bankers Co. of N. Y., N. 


Caddo River Lumber Co. $700, 000 aa % ser 
notes, Series “B,’’ due July 1, 1933-1936, 
ield 6%, offered May 12. Baker, Fentress 
Co., Chicago. 


Chanin Realty cori 1,1 000,000 10-yr gen’! 
s f g 7s, due ~ 5B i, 1940, price 100, yield 
1%, offered April 12 . W. Straus & Co., 
Inc., New York. 
Chicago Herald and Examiner $5,000,000 
% ser debs, due March 1, 1931-1950, 
pr rice 100, yield 6.50%, offered March 28. 
alsey, Stuart & Co., Inc., New York 
Cities Service Company unsold portion of 
$118,115,600 5% conv debs, 
June 1, 1950, price 100, yield FY, 
. Harris, Forbes & Co.; Halsey, 
& Co., Inc.; Bonbright & Co., Inc.: 
Rolling : & Sons; A. B. Leach & Co.. 
|e: ; “Henry L Doherty & Co., New York; 
Central-Illinois Co., Inc., and Pearsons- 
Taft Co., Chicago. 


Colonial Mortgoge ge Investment Co. $1, 
coll tr es D,”’ due April i, pon eee 
price_100, yield 6%, offered April 4.’ Colo- 
nial Bond & Share Corp., Baltimore. 

Crucible Steel Co. of Senesion, $10,000,000 
10-yr 5% g debs, M & N, due May i, 1940, 
price 99%, yield 5.06%, offered May §&. 
Chase Securities Corp., N. Y., and Mel- 
lon National Bank, Pittsburgh: 

Diversified Investments, Inc., $1,000,000 30- 
yr 53% g debs, Series ‘‘A, *? due June 1, 
1958, price , offered March 29. Guar- 
dian Detroit Inc., Detroit; Telephone 
Bond and Share Co., Inc., Chicago. 


INDUSTRIAL BONDS 


Federal Mort kane Ce. $1,100,000 g 6s, Series 

due 1, 1933, 1935 and 1940, price 
100, yield 6% offered May 8. Baltimore 
Co., Baltimore. 


14 East 90th St., New York Cit $1,400,000 
gtd ctfs, M & N, due Nov. 1, 1 , to May 
1, 1935, yield 5%, offered May 19. Lawyers 
Mortgage Co., New York. 


Gobel (Adolf), Inc., $2,250,000 5-yr 644% coll 
g notes, Series ‘‘A,"’ M & N, due May 1, 
1935, price 99, offered May 14. Hitt, Far- 
well & Co., N. Y. 


Fox ay Gon ration $55,000,000 sec 6% g 
notes 15, due April is, ue price 
100 aad 6%, offered May Hal Isey, 


Stuart & Co., Inc., New York, 


General Baking Co. tar ea 10-yr s fg 
deb 5%s, A O, due April 1, 1940, price 
97, yield 5.90%, offered March 28. The 
Marine Trust Co. of Buffalo; White, Weld 
& Co., New York 


General Theatre Sept wr Inc., $30,000,000 
10-yr 6% — . & O, due April 
1, 1940, price 99%, Yield ¢ 6%, offered April 


23. Chase Securities Corp. nchon & 
Co. ; - ~ gn Stuart & nc., fey 
York; West & Co., Philadelphia, and W 


S. Hammons & Co., Portland. 


General Bronze Corp. $3,000,000 a. ye 6% 
conv g debs, M & N due May 1940, 
i? 99, yield 6.10%, offered Ma Yo. 


Barrett & Co., Inc., New Y 
Glidden Company (The) $6,000,000 5- r 54% 
notes, J & D, due June 1935, rice 


9%, offered May 21. Ban An. | lair 
Corp., New York; Continental Illinois Co., 

Inc., Chicago; Hayden, Miller & Co., Inc. : 

Union Cleveland — Cieveland. 


Goodrich (The B. F.) Company $30,000,000 
15-yr 6% conv debs due June 1, 1945, 
price 98, yield 6.20%, offered May 22. Otis 


& Co.; Goldman, Sachs & Co.; Chase Se- 
curities Corp., New York; Continental Illi- 
nois Co., Inc., Chicago; The . Securi- 
ties Co., Cleveland. 


Houston Oil Company oi Texas $12,000,000 
10-yr sec s f 148, ci “A,"’ due May 
1, 1940, price yield 5.90% offered April 
30. Mackubin, Goodrich & ; The Balti- 
more Co., Baltimore; Whitak« & Co., St 
Louis, and West & Co., Philadelphia. 


Illincis Commercial Tele hone Co. $3,500 
ist g 5s, Series ‘‘B,’ S, due March 
, 1960, price 95%, yield 5.30%, offered May 
2 Paine, Webber & Co.; Bonbright & 
Co pp ERO Mitchum, Tully & Co., New 
ror 


Indian Refining Co. 5,500,000 544% rie 3 
notes, J & D, due 1932, wT s boyy, 
yield 5.80%, offered aay sBon 
win, Inc.; Freeman & Co., N. 

Lane Bryant, Inc., $2,000,000 lem 6% sfez 
debs (with common stock purchase war- 
rants), M , due May 1, 1940, price 
100, yield 6%, offered April 29. Merrill, 
Lynch & Co.; Kelley, Converse & Co., 
Inc.; E. A. Pierce & Co., New York. 


London $5000 060 Apartments, New York 
Cit 000 10-yr 6% conv notes, A 

23 = 15, = April 15, 1940, and 50,000 in- 
AR. shares of Hen nry Mandel Asso- 
ciates, Inc., no par, price $110, offered 
April 15. Henry Mandel Development 
Corp., New York. 


London Terrace Apts. 
feesfg6s,M&N, eae} 
98.16, yield 6.29%, offered an 3 
Straus & Co., Inc., : 2 


Mead Corp. (The) $9,500,000 1st g 6s, Series 
a a _ (with stock purc warrants), M 
& ,due May 1, 1945, price 97, yield 
6. s1% “offered May 13. the National City 
Co.; Field, Glore & Co., N. Y. 


Michigan Steel Corp. 900,00 6% s f 
debs, Series “‘B,’’ due Nov. 1938, price 
100, ‘yield 6%, offered Ma id, Guardian 
Detroit Co., ‘Inc : Fenton, Davis & Boyle, 
etroit 


McKesson & Robbins, Inc., $22,000,000 20-yr 
54% conv debs, M & N, “due May 1, 1950, 
price 96, yield 5.85%, ‘offered April 25. 
renee Phenix Corp. ; ward B. Smith 
&C Halsey, Stuart & Co, Inc.; Stone 
& Webster and Bl et, Inc.; Chase Se- 
curities Corp., New ork. 


Mobile Register and News Item Co,, Inc., 
$500,000 ist s f gtd 6%4s, due May 1, 1942, 
price 100, yield 6.50%, offered May 
Citizens & Southern Co., Savannah. 


National Tea Co. $4,000,000 5-yr 5% g notes 
M & N, due May 1, 1935, price 99, viel 
5.23%, offered May 8. | Foreman-State 
Corp.; Halsey, Stuart & Co., aa Mer- 
rill, Lynch & Co., Chicago and N 

Newberry (J. oy Co. $5,000,000 10-yr conv 
54% g notes, & O, ‘due April 1, 1940, 
price 9, yield 00 offered April 3. Guar- 
anty Co. of N. Y. 

Niagara Share Corp. of pi tana p.090, 
000° 20 yr 5%s conv. § de 7 ‘ 
May 1 1, ¥1950° price gana g.55%, 
April 22. Lee, Higginson & Co.; ; Guaranty 
Co. of New York, New York; Schoellkopf, 
Hutton & Pomeroy, Inc.; The Marine 
Trust Co. of Buffalo. 

Ohmer Fare Register Co. $1,500,000 3-yr 6% 
g notes, M & S, due March 1. 1933, price 
100, yield 6%, offered March 26. Guardian 
Trust Co. ; ‘Hayden, Milier & Co., Cleve- 
an 

175 West 93d Street, New York City, * 633, 
250 gtd ist mtge ctfs, ue Jan. 1, 1931- 
Jan. 2, 1935. offered April 30. New York 
Title and Mortgage Co., New York. 

Phillips Petroleum Co. $1,250,000 5% eq tr 
ctfs, due April 1, 1931- 1935, yield 5% to 
5.40%, offered April 9. Chatham Phenix 
Corp., New York. 

Rosemary, Inc., $950,000 gtd 6% ser notes 
trustees’ ctfs, due Oct. sh 1930-1934, yield 
5.48% to 6.12%. offered May 16. Foreman- 
State Corp., Chicago. 


at ant genl 
940, price 
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Quarterly Index of Security Offerings—Continued 


INDUSTRIAL BONDS 


segal Lock & Hardware Co., Ine., $700,000 
644% conv debs, due April 1, 1940, price 
99%, vield 6.55%, offered April 17. Chelsea 
Exchange Corp., New Yor 

sSeay-Linz $1,000,000 5-yr coll tr 6% g notes, 
jue May 10, 1935, price 100, yield 6%, of- 
fered May 16 Republic National Co., 
Dallas. 

s. 8. penee Co. $2,000,000 15-yr 1st mtg 5s, 
J & D. due June 1, 1945, price 98%, yield 
4.15%, offered June 17. First Detroit Co. ; 
Continental Llinois Co., Inc 

Signal Oil and Gas Co. $2,500,000 15-yr conv 
6s, Series A, due 1945, price 100, yield 
64%. offered June 6. Banks, Huntley & 
Co. ; American Investment Co.; National 
Bankitaly Co.; Dean, Witler & Co., Los 
Angeles. 

Southern States Transportation Co. $000,000 
10-yr 7% conv s f debs, due Dec. 1, 
1939, price 100, yield 7%, offered March 
26. Saunders & Thomas, Inc., Memphis; 
Stranahan, Harris & Oatis, Inc., New 
York 

Starrett Investing Corp. $10,000,000 5% se- 


eured g bonds, Series of 1950, A & O, due 
April 1, 1950, price 92, yield 5.67%, offered 
April 18. G. L. Ohrstrom & Co., Inc., 


& Co.; International Man- 
hattan Co., Inc.; Edward B. Smith & Co.; 
Hornblower & Weeks, New York, and 
Janney & Co., and Graham, Parsons & 
Co., Philadelphia. 

oe . Company 
eries ‘‘B,"’ due Feb. 15, 


Brown Bros 


$600,000 6% g debs, 
1937, price 99%, 


yield 6! ‘ae offered April 16._ First Detroit 
Co.; Guardian Detroit Co., Detroit. 
The Saxet Co. $5,000,000 Ist lien coll 6s, 
Series A, due June 15, 1945, price 99, yield 


6.10%, offered June 17. G. E. Barrett Co. 
25 Fifth Avenue, New York City, $850,000 
gtd mtge ctfs, M & N, due Nov. 1, 1930, 
to May 1, 1935, yield 5%, offered June 24. 

Lawyers Mortgage Co., New York. 

United States Rubber Co. $15,000,000 6% 
3-yr sec g notes, J & D, due June 1, 1933. 
rice 99%, yield 6%%, offered May 2. 
uhn, Loeb & Co., New York 

Union Gulf Corp. $60,000,000 coll tr 5s, J & 
J. due July 1, 1950, yield 5.08%, offered 
June 16. Phe Union Trust Co. of Pitts- 
burgh; Guaranty Co. of New : 
Bankers Co. of New York; The Nationai 
City Co.; Mellon National Bank of Pitts- 
burgh 

Van Sweringen Corp. $30,000,000 5-yr 6% g 
notes, with stock purchase warrants, M & 


N, due May 1, 1935, price 100, yield 6%, 
offered April 4. Guaranty Co. of New 
York; Lee, Higginson & Co., New York; 


Unien Cleveland Corp.; Hayden, Miller & 
Co., and The Midland Corp., Cleveland 


RAILROAD BONDS 


Akron, Canton & Youngstown Ry. Co. (The) 
$1,500,000 additional gen’l & refdg g Ss, 
Series “B,’* due April 1, 1945, price 99%, 
yield 5.50%, offered April 30. Otis & Co.; 
The Guardian Trust Co., Cleveland, and 
Coffin & Burr, Inc., New York 


9 Vermont Railway, Ine., $1,849,000 
5% eq tr ctfs, due Dec. 14, 1930-1944, vield 
41% to 5%. offered April 21 Edward L. 


Stokes & Co., New York. 

Chicago & North Western Kailway Com- 

gaes § $5,031,000 gen’l g 4%s, M & N, due 

, 1987, price 103%, yield 4.60%. of- 
fered ‘Apri 28. Kuhn, Loeb & Co.: The 
National City Co., New York. 

Chicago & North Western Railway Co. 
$1,425,000 equip tr cert 4%s, F & A, due 
1931-1945, yield 3.75%-4.50%, offered June 
17. First National Bank; Salomon Bros 
& Hutzler 

Chesapeake & Ohio Railway Co. $19,800,000 
4% Eq tr ctfs, Series of 1930, M & N, 
due May 1, 1931-1945, yield 4% to 4.55%, 
offered May 9. Bankers Co. of N. Y.: 
Continental Illinois Co., Inc., and Evans, 
Stillman & Co., Chicago 

Chicago, pow tstand & Pacific Railway Co. 


(The) $14, 000 44% eq tr ctfs, Series 
QoQ.” J & ” “due Bec 1, 1930-1945, yield 
3.50% to 4.460%, offered June 3. First Na- 


tional Bank: Salomon Brothers & Hutzler. 
. = 


Cleveland, Cincinnati, Chicago & St. Louis 
Railway Co. $24,000,000 ret & imp mtg 
bo due July 1, 1977, price 98, yield 4.60%. 

ered June 18 J. P. Morgan & Co.: 
First National Bank: The National City 
Company; Guaranty Co. of New York 

Delaware and Hudson Company (The) $10,- 
000,000 ist & refunding g 4s, M & N, due 
May 1, 1943. price 93%, yield 4.73%. offered 
April 23. Kuhn, Loeb & Co.: First Na- 
tional Bank, New York 

Erie Railroad Co. $50,000,000 refunding and 
impvt g 5s, Series of 1930, A & O, due 

1975, price 95%, yield 5.25%. of- 
fered April 8. Morgan & Co.; First 
qeatione Bank; the National City Co.., 


General American Tank Car Corp. $4,050,000 
4%% eq tr ctfs, Series 20, J & D, due June 
1, 1931- 1945, price 100.2908 to 94.2633, yield 
4.20% to 5.05%, offered May 22. Drexel 
& Co.; Chas. D. Barney & Co., New York. 

Great Northern Railway Co. $20,000,000 ad- 
ditional] gen tof. 44s, Series “E,” J & J, 
due Jul T. 97%, yield to 4.65% 
offered = 15. P. Morgan & Co. : First 
National Bank: The National City Co., 
New York. 

Grand Trunk Western Railroad Co. $4,238,- 
000 5% eq tr issue of 1929, J & D 14, due 
Dec. 14, 1930-1944, yield 4% to 5%, offered 
April 18. Chase Securities Corp.: The 
Equitable Corp. of New York: Bancamer- 
ica-Blair Corp.; The First oh Old 


Colony Corp..: Freeman & Co., New York. 
Gulf, Mobile & Northern Railroad Co. 
$3,000,000 Ist mtg 5s, Series C, A & O, 
due Oct. 1, 1950, price 99%, offered June 


11. Kuhn, Loeb & Co 


RAILROAD BONDS 


Louisiana and Arkansas Railway Company 
$13,000,000 ist g 5s, Series ‘‘A,”’ J & J, due 
Jan. 1, 1969, price 92, yield 5.50%, offered 
April 1. Dillon, Read & Co.: Chase Se- 
curities Corp. ; E. H. Rollins & Sons; A. 
Iselin & Co.; Rogers Caldwell & -Co.; 
John Nickerson & Co., Inc., New York; 
Central-Illinois Co., Inc.; Foreman-State 
Corp.; A. G. Becker & Co.; Chicago and 
Canal Bank and Trust Co., New Orleans. 


Louisville Railway Ce. $3,000,000 ist cons 
extended 6%s, due July 1, 1935, price 100, 
ield 6.50%, offered June 17. National 


ank of Kentucky; Louisville Trust Co. ; 
penning. Chambers & Co.; Almstedt 
Bros iberty Bank and Trust Co.: Fi- 
eomy,, & Columbia Trust Co.; Caldwall 
& Co.‘ Stein Bros. & Boyce; E. w Hayes 
& Ga. : Wakefield & Co.; J. C. Willson & 
Co., Louisville. 
a York Central Railroad Co. $3,945,000 
eq tr ctfs, M & N 15, due May 15, 
1981. 1945, yield 4% to 4.50%, offered May 
oe Salomon Brothers & ‘Hutzler, New 
York. 


New York Central & Hudson River —_ 


road Co. 30-yr 4s, due Jan. 1, 
1942, yield 4.40%, offered June 11. R. W. 
Pressprich & Co. 
North American Car Equipment Pope 
$2,300,000 5% eq tr ctfs, Series ‘‘M,’’ du 


Nov. 15, 1930, to May 15, 1945, yield 4% to 
5.30%, offered May 6. Freeman & Co.; 
Blyth & Co., Inc., New York. 


Pere Marquette Railway Co. $5,100,000 44% 

eq tr ctfs, Series of 1930, M & N, due 
1931-1945, yield 4% to 4.55%, of- 
fered May 9. Bankers Co. of N. Y.; Con- 
tinental Illinois Co., Inc., and Evans, 
Stillman & Co., Chicago. 


Pittsburgh & West Virginia Railway Co. 
(The) $6,000,000 lst g 444s, Series “C,” A & 

1960. price 944%, yield 4.85%, 
Brown Brothers & Co. ; 


O, due April 1, 
offered pril 9. 


Stone & Webster and ame Inc. ; Chase 
Securities Corp., N. 

Reading Co. $7,080,000 4%% eq tr ctfs, 
Series ‘‘M,”’ due Nov. 1, 1930, to May 1, 


1945, yield 4% to 4.45%, offered May 9. 
Edward Lowber Stokes & Co., N. 


Seaboard Air Line Railway Co. ees 
eq tr Series ‘‘DD"’ 5% first lien eq tr g 
ctfs, J & D 15, due Dec. 15, 1930, to June 
15, 1945, yield —-. to $F. offered May 


27. Freeman Lowber Stokes 
& Co., New York. 
Southern Pacifie Co. $41,294,000 Oregon 


Lines ist 444s, Series ‘A,’ due March 1, 
+ ih rice 9%, yield 4.63%, offered April 
uhn, Loeb & Co., New York. 


Southern Pacific Co. $6,000,000 444% eq tr 
etfs, Series ‘‘M,’ & N, due May 1, 
1931-1945, yield 4.25% to 4.50%, offered 
April 28. Chase Securities Corp.;: Free- 
man & Co., New York. 


BANK BONDS 


Detroit and Security Trust Co. $1,000,000 
depositary , 54% ns of participation, 
Series E2, due Oct. 1936, price 100, 
yield 5.50%, offered leases 31. irst De- 
troit Co., Inc., New York. 


Federal Intermediate Credit Bank $5,000,- 
000 3%% debs, due Nov. 15, 1930-Feb. 15, 
1931, offered May 8. Federal Intermediate 
Credit Banks. N. Y. 


INDUSTRIAL STOCKS 


Agricultural Bond and Credit Corp. 150,000 
shares cum partic pf, par $10, price $10.25, 
offered April 28. Smith, Reed & Jones, 
Inc., New York; Harry O. Watts & Co., 
Chicago. 


Aluminium, Limited, $13,000,000 6% cum pf, 
M JS D, par $100, price $99.25, offered 
May 27. The Union Trust Co. of Pitts- 
burgh; Guaranty Co. of New York: Bank- 


ers Co. of New York; Lee, Higginson & 
Co., New York 

American Utilities and General Corp. 100,- 
000 shares $3 cum pf, J , no par, 


and 50,000 shares Class ‘“‘B.”’ no par, in 
units of 1 sh pf and % sh com at $45 per 
unit, offered April 2. G. E. Barrett & 
Co., Inc., New York 


American Smelting and Refining Co. $17,- 
500,000 6% cum 2d pt, M J S D, par $100, 
price $103, offered May 22. Kuhn, Loeb 
& Co.; Guaranty Co. of New York; Bank- 
ers Co. of New York; Chase Securities 
Corp., New York. 


Associated National Shares, Series ‘‘A,”’ 
bearer coupon ctfs of this new fixed com- 
mon stock investment trust, each share 
is 1/1000th interest in group of common 
stocks, M & N 15, price at market, about 
13%, offered May 14. P. W. Brooks & 
Co., New York. 

Acsoainted Telephone and Telegraph Co. 

0,000 shares ist pf (with stock purchase 
po enh ony no par, price $96, offered May 
5. W. C. Pitfield & Co., Toronto. 

Beetem (E. C.), & Sen Corp. 100,000 shares 
Class ‘“‘A’’ common, J J, no par, price 
= offered March 24. W. Allen John- 
son & Co., Inc., Y 

Chicago Realty Shares, Inc.. 30,000 units 
$2.40 cum pf and common, J, A, J, O, no 
ar, in units of 1 share of each, offered 

ay -31.iHuszagh, Musson & Co., —- 

Corporation Securities Co. of Chicago 1 
000 shares common, no par, price g2t°3 
qrered Py 4. Utility Securities go 

. C. Allyn & Co., Inc.; Hill, Joiner & 
e : Insull, Son & Co., Inc. (Europe ond 
Canada); Emery, Peck & Rockwood Co.; 
Russell, Brewster & Co., Chicago; E. H. 
Relies & Sons; A. B. Leach & Co., Inc., 
N 


INDUSTRIAL STOCKS 


Combined Trust Shares of Rails, Indus- 
trials, Utilities, each share representing 
1/1000th undivided interest in 1 unit, con- 
sisting as of April 15, 1930, of shares of 
common stocks of leading railroads, in- 
dustrials and public utility companies, of- 
fered April 22. Combined Holding Corp., 
New York. 


Deposited Bank Shares-Series New York, 
each share represents 1/5,000th interest in 
unit of 297 shares of New York Bank 
Stocks, at market (about 14%), offered 
April 2. Bank and Insurance Shares, 
Inc., Philadelphia. 


Electric Bond & Share Co. 200,000 shares 
cum $5 pf, F, M, A, N, price $91.50, yiela 
5.49%, ottered June 4. Bonbright & Co., 
inc., 


First American Corporation, common, no 
par, price P. market about 11%, offered 
April 29. F. A. Willard Corp., New York; 
George H. a Conrad & Broom, Inc.; 
San Francisco; Collin, Norton & Co., To- 
ledo; Fletcher American Co., Indianapolis, 
Harris, Small & Co., Detroit; Matthews & 
Co., Ltd., Toronto; ‘Moore, Hyams & Co., 
Inc., and Watson, Williams & Co., New 
Orleans; Parsly Bros. & Co., Philadelphia ; 
The George C. Riley Co., Cincinnati; I 
M. Simon & Co., St. Louis; Stern Bros. 
& Co., Kansas City; Weld, Grew & Co., 
Boston. 


Fixed Trust Oil Shares, each share repre- 
senting 1/2000th participation non-voting 
ownership in a unit of common stocks, 
J30 & D31, price at market, about 10%, 
offered May 14. Ross Beason & Co., Inc., 
New York; Smith, Burris & Co., Chicago. 


Foundation Trusteed Shares, Series A, 
each sh representing 1/200 interest in a 
stock unit consisting of 22? sh of capita] 
stock of 130 outstanding corporations, of- 
fered June 5. G. W. Pope & Co., New 


York; Warwick & Co.; Westheimer & 
Co., ‘Baltimore; Clarence Thompson & 
Sons, Inc., New Haven; L. L. Friedman 
&' Co., Inc., Newark. 


General Theatres Equipment, Inc., 433,000 
shares additional, voting trust etfs, for 
common stock, no par, price $48.50, of- 
fered May 1. Pynchon & Co.: Folds, Buck 
& Co.; Bauer, Pogue, Pond & Vivian, New 
York; West & Co., Philadelphia; W. S. 
Hammons & Co., Portland; Tucker, 
Hunter, Dulin & Co., Los Angeles. 


Gibraltar Finance Corp. of New York 1,000,- 

shares common “A,” par $5, price 

$12.50, offered May 15. J. W. Barry & 
Co., Inc., New York. 


Harriman Investors Fund, Inc., investors 
shares, price $101 (minimum of 5 shares), 
offered May 20. Harriman Fund Manage- 
ment Corp., New York. 


Hotel Gibson Co., Cincinnati, land trust 
ctfs representing 30,000 equal undivided 
interests in certain premises at southwest 
corner of Fifth and Walnut Sts., Cincin- 
nati, J, A, J, O, price $98.50 tor each 
1/30,000th interest; offered April 2. First 
Investment & Securities Corp; Weil, Roth 
& irvine Co.: Central Trust Co.; Season- 

ood Mayer; Brighton Bank & Trust 
Eo. . Westera Bank & Trust Co., Cincin- 
nati. 


Huttig Manufacturing Co. 50,000 shares 
Class ‘‘A’’ common, no par, price $17.50, 
offered April 29. Keane & Co., Inc., Chi- 
cago. 


International Insurance Shares 100,000 
shares conv partic ctfs, each 1,000 share 
etf constitutes entire ownership of 120 
shares of 15 insurance companies stock, 
offered April 14. Allen & Maree, Inc., 
Los Angeles. 


Interstate Bakeries Geep. 23,141 shares 
$6.50 cum conv pf, A JO, no par, price 
$96, offered March 20. Spencer Trask & 
Co.; H. M. Byllesby & Co., Inc., N. Y. 


Judea Life Insurance Co. 130,000 shares 
capital, par $5, price $15.75, offered March 
31. Moses & Co., Inc., New York. - 


Major Corporation Shares ctfs of partici- 
pating ownership in common stocks, each 
share representing 1/3000th partic non- 
voting interest in the above unit, J 30 and 
D 31, price at market about &: 875 of- 
fered April 16. R. J. Ross & : Ross, 
Adams & Co., New York 


Nation-Wide Securities Company $2,000,000 
trust ctfs, Series “B,”" in units, each of 
which represents 330 shares of stock in 77 
American corporations, offered May 7 
Calvin Bullock, New York. 


Photocolor Me 50,000 shares cum partic 
ro no par, offered March 27. S. D. Noble 
New York. 


Philadelphia Cc ww 100,000, shares $6 cum 
preference, J 7, no par, price $99.50, 
offered June 35.) W. C. Langley & Co.; 
H. M. Byllesby & Co., Inc.; Ladenburg, 
Thalmann & Co.; Harris, Forbes & Co. ; 
A. C. Allyn & Co., Inc.; i.ee, Higginson & 
Co.; Hayden, Stone & 0. Henry 
Schroder Banking Corp., New York; The 
Union Trust Co. of Pittsburgh. 


Republic we Corp. $60,000,000 6% cum 
conv pf, J A J O, par $100, price $95, yield 
6.30%, offered April 10. Otis & Co.; Guar- 
anty Co. of New York; Harris, Forbes 
& Co., and a large syndicate 


ony, — Co. $12,000,000 6% cum pf, F M A 
r $100, price $99%, offered April 28. 
Continental Illinois Co., Inc.; The Nation- 
al City Co.; Brown Bros. & Co.; Harris, 
Forbes & Co.; The First National Old Col- 
ony Corp.; Lawrence Stern & Co.; First 
Detroit Co., Inc., New York. 


Southwest Dairy Products Co. 6,000 shares 
7% cum pf, par $100, price $93, offered 
one 28. George M. Forman & Co., New 

or 


INDUSTRIAL STOCKS 


Standard American Shares, each share rep} 
resenting 1/500th interest in a unit of com- 
mon stocks, representing at current prices 
about $5,000, offered May 6. National Re- 
public Co.; Lawrénce Stern & Co., Chi- 
cago. 


Super-Corporation of America Trust 
Shares, Series ‘‘A’’ (Maximum Return 
Series) at market (about 10%) and Series 
“B” (Capital Accumulation Series), at 
market (about 10), offered May 13. S. 
Straus & Co., Inc., N. ¥ 

Trust Fund Shares, representing propor- 
tionate interest in a unit of diversified 
common stocks, J A J O, offered y nay 
9. Julian E. Gray & Co., Inc., New York. 


Twin States Natural Gas Gommanas 100,000 


shares -_ Class ‘‘A,”’ J A J O, no par. 
$14, yield 7.14%, offered March 27. 
. ae Diggs & Co., Inc., New York. 


Twentieth Century Fixed Trust Shares, 
bearer coupon ctfs in denominations frum 
10 to 1,000 shares, each share represeut- 
ing 1/000th partic non-voting ownership in 
unit of common stocks, together with re- 
serve fund of $600 and accumulations ac- 
cruing to deposited shares as result of 


stock divds, split-ups, rights and war- 
rants, offered April 26. Robert, Sutton 
& Roach, Inc., New York 


United American Utilities, Inc. 112,000 
shares Class “A” first series with war- 
rants, M J S D, offered April 2. A E 
Fitkin & Co., Ltd., New York 


PUBLIC UTILITY STOCKS 


American Superpower Corp. (of Del.) 100,- 
000 additional shares ist pf $6 series, J A 
J O, price $100, yield 6%, offered March 
31. Bonbright & Co., Inc., New York. 


American and Foreign 
250,000 shares 6% cum pf, price 98.50, yield 
6.09%, offered June 18. Bonbright & Co 
Inc.; Dillon, Read & Co.; The National 
City Co.; White, Weld & Co.; Guaranty 
Co. of New York; Lee, Higginson & Co.; 
Chase Securities Corp.; Bankers Co. of 
New York; W. C. Langley & Co 


General Water Works and Electric Corp. 
Class ““A"’, common, J A J O, no par, 
offered May 22. E. H. Rollins & Sons; 
Central-Illinois Co., Inc Utility Securi- 


Power Co., Inc., 


ties Corp., Chicago; Stroud & Co., Inc., 
Philadelphia ; Mohawk Valley Investing 
Corp., Utica. (Only a part of this offering 


represents new financing) 


Italo-Argentine Electric Co. 50,000 American 
shares, each share representing 1 share 
apital stock of company, having par 
value of 100 Argentine pesos, offered May 
5. A. Iselin & Co.; E. H. Rollins & Sons, 
New York; Nesbitt, Thomson & Co., Ltd., 
Montreal. 


Mississippi Power and Light Co. 40,000 ad- 
ditional cum $6 pf, F M A N, no par, 
price $100, offered. April 2. W.C. Langley 
& Co., New York; The First National 

Old Colony Corp., New York 


Midland United Ce. 250,000 shares conv pf, 


Series ‘“‘A,’’ with warrants, M J S D 2, 
no par, price $48.50, offered April 30. 
Utility Securities Corp.; E. H. Rollins = 
Sons; Central-Illinois Co., Inc.; A. 


Leach & Co., Inc.; A. C Allyn & oo 

Ine. ; Hill, Joiner & Co., Inc. ; Insull, Son. & 
Co., Inc.; Emery, Peck & Rockwood Co.; 
| i i Anthony & Co.; Russell, Brewster 


Midland Naturai Gas Co. 115,000 shares 
partic, Class “‘A,’’ no par, price $17.50, 
yield 6.85%, offered May 15. E. R. Diggs 
& Co., Inc., New York 


National Power one Light Company 150,000 
shares cum $6 pf, M AN, no par, price 
101%, yield 5.90%, offered May 21. The 
First National Old Colony Corp.: W. C. 
Langley & Co.; Bonbright & Co., Inc. ; 
Tucker, Anthony & Co., New York: Jack- 
son & Curtis; Hale, Waters & Co.: Toerge 
& Schiffer, Boston 


' 

National Public Service Corp. 100,000 shares 
$3.50 series conv pfd (with stock pur- 
chase warrants), M J S D, no par, price 
$48.50, vield 7.21%, offered’ March 21. &. 
H. Rollins & Sons; Utility Securities 
eX Insull, Son & Co., Inc.; Hill, Joiner 

2. 


& . Inc.; A. B. Leach & Co., Inc.; 
Emery, Peck & Rockwood Co.: Kelley, 
Converse & Co., Inc., Chicago 

New England Public Service Co. 60,000 


shares, prior lien pf $6 dividend series, no 
par, MJS & D, price 91%, yield 6.55%, 
offered June 10. First National Old Col- 
ony Corp., Tucker, Anthony & Co., Utility 
Securities Co.; Bonbright & Co., Inc. ; 
ill, Joiner & Co., ne Edward B. 
Smith & Co.; Spencer Trask & Co 


Public Service Corporation oi New Jersey 
50,000 shares $5 cum pf, M 31, J30, S30, 
D3}, no par, price $97.50, offered May 27 
Drexel & Co., Philadelphia; Bonbright & 
Co., Inc., New York. 


Standard Gas & Electric Co. 
prior pref $6 cum, J A J O 25, no par, 
price $99, yield 6.06%, offered March 25. 
H. M: Byllesby & Co., Inc.; W. C. Lang- 
lev & Co.; Harris, Forbes & Co.; A. 
Allyn & Co., Inc.; J. Henry Schroder 
Banking Corp., N. Y 


100,000 shares 


Queens Borough Gas and Electric Co. 
$1,000,000 additional 6% cum BB _— $100, 
price $105, offered May 13 Lang- 
ley & Co., New York. 

Virginia Electric and Power Co. $2,000,000 


6% cum pf, price $101. offered April 9. 
Branch, Cabell & Co.; Thomas Branch & 
Co.; Bryon, Kemp & Co., and a syndicate 
of Richmond underwriters 
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° 500 Grand Rapids Varnisa... 7% 7% 7% _ | egy SF " eanalatete rtf ae" Br pod enw — we tee estan 5% Sie 
ff fpntiniwda |  j©£30Greenebaum ............. erry ‘ 316 fs) n ‘aint 
Los Angeles Continued BR .4 Guenther-Law clamped “i a « SAIN oss occniacccceced 292 290 292 3,816 Ex- ~Cell-O Aircraft @ Toul. oe it 
Continued from Page 149 320 Hall Lamp .............. 9 9 9 DOMINION GOVERNMENT BONDS ederal Mogul _.........-.0+-+. 13% 13 
200 edie Clock ........ 42 38 38: . 100 Federal Motor rer 4 8 
—— sae [ey eS dea ae 3 E . 2.500 Dom ¢ of Can war loan. ..100. 50 100.50 100.50 a oe — Works.......... 1 18% 
, , ws seseeee , ‘ 103.15 103.00 103.15 |  %J5 General Motors ................ 
ae” 845 Ind Ter Oil, B..........: 28% 27 27 32,200 Victory Loan -. "10250 102.30 102/30 | 220 Grand Rapids Metalcraft. : °°: 6% 8% 
a ee, ee Bet 603 Ind Pipe Line ........... 33% 32 33 GRO 0 o.gs000s0s0e 2102.30 102.00 102.30 | 568 Hall Lamp -..---............ 9% 9%4 
Sales. igh. ; 3,845 Int Rusti Iron ........... 1 1% 1 a eeotce: .106.85 106.70 106.70 | 100. Hosen ee Gooderham & Worts. 9 9 4 
27,700 Kinney Motors we .80 55 65 See Be OE OE, WE oo occ 19 19 19 ,500 Renewal ......... -101.10 101.00 101.10 | 00 Hoover Steel Ball............ 12 12 
800 Mascot Oil .:...... -70 -70 po =< a Soe RIN * 20% * 5,000 Refunding 102.40 102.00 102.40 4 Tutto Baginesring. BIG. 060.0% : x x 
1,000 North star Mining 02% .02% .02% erty Bakery ......... Ce errs fo? ee Oe 9 
300 Oiande’ Pete 55 55 -55 a4 Leonard Ot Corp. ....... a if R SE SE actnassa Aes 98.15 98.15 98.15 18 Lakey Foundry vay eg : : 
1, nde Land . ‘ ° (a 63=€©€6—ai‘=FB=BP:;’:’”, “Seer S ‘il’ ait Sinise = ij.  # # . | Sie 
? 2,000 Ore Amigo ....... .02 .02 .02 = une, rea Eitindnsvcnanvnlens 31% 31 31% BONDS = + pe ow gr S ssescsereoseree a of 
7 Pacific Associates . 22 21 21% PEMD adn cnctsdevens ie . | » 200 Moreland Oil, A...........0000 
}- t00 Pacific Indemnity Co n 37 i 37 150 Nat Far Cons Util, A.... 134 10 10 sees ae oe ioe, 7 7 A oom 85% 85% 2S me od eg spe tessuscoeess 8% 17 
4 + ‘'amous St 1 m Zo 29 | uskegan Motor cialtie 10 
e . = ee ee me 4 2 ie €25 Nehi ....... - siaateeiian » 20% iss $7,500 Can A P Corp deb Lau o 63 63% | 12, . National Grocer _—. eeaes os 254 2 
" mson Tire & Rub C 1 1,530 Niag ara Hote RITES 7 ’ o debs ay 5 64 64 , 2 > i DE <ccncwecse oe eden 1 1 
M Security co Saits.. ve: 58 3 55 orth -W a ciamnne ee 3 3 p 2,925 McNish, Rob & Co, Ltd.2.99 2.99 2.99 780 Parke, Davis & Co....... ° 15 3 
¥ 1,000 San Francisco Gold.... .01% .01% .01% . 150 Oscar Neb DEL one eee ees 8 8 8 an hear. a. ee Se foe Lg a 9% = 82 
hattuck Denn Mining. 5 5 5 andem i GEER. os 00000 " © , 95 o | t uré! SOND ciccccccces 18 18 
: 20 — Mint s- 5 a e 150 Pettibone Mull re rete iS, E 3 - eS Sees - 94% 94% 94% | 525 Reo. Mot MOF otettteeeeseeeecnns 9. Si 
90 So Cal Gas 64% 103 101% =103 r P @R........ - } 300 Do V t CtfB.........eseeeeeees : 
2,000 serene Mines. .03 -02 02% 735 Reli Mfg O........... 38 37 sri { 160 Sootten Dillon ........cscessees 17 17 
200 Sun Realty ....... 2.40 2.40 2.40 ae 11 10% 10 399 Standard Steel Spring.......... 344%, 341% 
2,300 Tom Heed’ Mining. - 7 es; ek | 3,210 Roosevelt Fields ...... 3 3 ontrea a fa Aireratt Corp... 25. 25 
18, United Amer Minin 06% .06 .06 ry Gi orp. i 16 16% ‘mken-Detro HIE eee eeeene 13% 13 
“00 United Lin pas... 40” 30% 40 250 ow A= Am In .... re 4 ” CURB MARKET. = ee ste teeeeeees 104% or 
2,500 United Re ube Mining .18 16 16% | 2,368 So Un Gas ......9.... Be Beccesecsceee 
2/000 United Veneate i te 4 1,435 Standard Oli of Indiana. 495% STOCKS 545 _ Do B ............... seseseee 1% 18% 
140 United Verde a n 10 10% 10 975 Standard oa of Ky oan 31 31 Sales. High. Low. Last 100 Universa) Products ............ 19 19 
- 400 Universal Cons...... . 8% 8 175 Swed Ball Bre .......... 57% ST) ST 110 Assoc Breweries Co..... 14% 14 14% | 45.904 White Star Ref Ressananes os "tae gai 
1,000 Yellow Pine Mining... .28 .28 .28 oes =, : oV- oseeces . ¥ 13 1,005 British- American ou, new 17% 17 174% | 250 Wilcox. Rich, efining........... S ‘ ss 
ey r an ‘wr aper nv 16 16 16 i pit 
1 — -peeeedierne sis 15 4 1 39 Canadian Vickers 3 5 3 556 American Biate ‘Bank .. 116 «= 106 
. : 4,350 Union Copper |... ia cn ae ee FP 68 BANKS AND TRUST COMPANIES. 
Chicago—Continued 600 Wittbold See ts $ é $ 100 David. ‘@ Frer eras ai - ay 1,660 Detroit Bankers Co 133 116% 
BD scverccveses ’ ; 2% | 1,660 Detroit Bankers Co.......... 
Continued from Page 130 5 Bicles, comp Ssccrsins: 10) oy OR | Ss Tg Neeetheteeeth 
BONDS. 3:513 Imperial Oil = oan re ! f 
. S 4 4 —— 
- F 440 Imp Tob Co of Can 9 91 9h . . 
STOCK EXCHANGE. Cae? Sas Pew =. 2,859 International Petroleum... 18% 18* is¢ Philadelphia 
STOCKS. CHICAGO BOARD OF TRADE | 
Sales. High. Low. Last 7 egen nitting ills $ 4 
250 Perfect Circle ..... 30 29% 30 jin ww wb hn, ao i Sin Sales a “e. Lew. Batt 
400 Pines Winterft....... 2 23 25 ales. igh. Low. Last. . er, erh | ‘ . ee 
509 Polymet Mfg ....... 4 8% 8h 400 Alli Mills, Inc......... _ a PUBLIC UTILITY STOCKS | "209 American “Btores’” 2.275. ay ah a 
100 Potter Co ......... 418% 413 13 100 Armour Del pf.......... 78% 77% 78% apse 22,800 American Super Power... 23% 21%, 23 
313 Pub Sv_no par. .-272%% 267% ®t 35D Do Th PF... cccrccccee & 60 601g 713 Beauharnois Pwr Corp, A 10 9, 9% 400 Bankers Secur Corp pf... 40 3914 40 
1,000 QRS ry.. 14 14 aa 600 pe — Aicceeecrsceess SM ‘ 522 Can North Pwr Corp pf.104 104 104 915 Bell Tel of Pa pf........ 115% 115° «(115 
50 Quaker Oats pf. 116 115% 250 Cal B...........4.. % ‘ 45 Hydroelectric Secur Corp 37 37 37% 900 Budd Wheel Co.......... 10 10 10' 
1,000 Railrd Sh Sec....... 6 5 6 mM Brennan a rr .. 56 56 56 75 Pw { rb F 5 
% r Cp of Can pf (cum)101%% 101% 101% 309 Central Airport ......... 5 5 5 
100 Rath Packing ..... 21% 20% 21% De tuttanakies eA 19 19 35 South Canada P 5 5 4 
. uthern Canada Power 7 105 105 1,500 Camden Fire Ins........ 23 214, 22 
1,090 Reliance Mie 10 ae 10 14, st comb tr 7. ; so” 732 0” 55 Unites Seoustiies 65% 67 400 Commonwealth Cas ins.. 21% 20° 21% 
ea a one feee ic adn | 0,200 Com’wealth & Southern. 14 134 14 
200 Ross Gear .......... 29 «288 150 Ford of Canada......... 30 BONDS | “4300 1G ‘Budd % ie 
200 Ryerson J T..... :31 «30 © 30 200 First Ind Bkrs By Bat 2th | “ise [peereaiaaen 2: of 
450 Sangamo Elec . 3 32 33 900 Mid City Am..... ia 9 10% $5,000 Bell Telephone 102 102 102% ‘ PE TE os scssacnnesseees 65 5 65 
800 Saxet Co ....... 22... :15 14% 15 300 Min Cor Can......0.. 2): 1m 1% (1 Se P.M........... 85% ‘o5y ‘ssG | 2908 Bide! Securities ree zee gate 38 
as | yee 1% «619 «19 on fae te ‘UMP a 1R% . 1.600 Manitoba Power . 98% 985% 98% 300 Guar Tr Rets for Ford Co 1544 15% 15% 
CEE sinuses cesses ) 2 eae ‘ innipeg Electric 9946 9916 99 100 Horn & Hardart, N Y... 37 37% 37 
50 2 FF eee 22% 22% # 22% 150 Pennrd Corp, B.......... ug 11 ug on 
1288 WG&E pf..... - 7 97 97 750 Selec Am Shr............ 7 7 MINING STOCKS 3700 Lahe taperter ane... % , ° 9 
40 So W L & P pf...... . 90 93 _ 2 —""S ) eee? 19 18 19 | 3,300 Lehigh Navigati ; 33 31 33 
300 Stand Dredge ..........18 17 18 1,300 Stand Oil Ind.......:: 49% 5034 9,040 Abana Mines ..... - 41 40 41 | 1°90 Mite S60 of... i 15% 15 
600 Stand Dr cv pt weeeeeeeee B38 2 2 Super Corp B............ 8 8 8 1,500 Amulet Mines ..... 45 45 | 7'200 Niagara Hudson Pow....17”" 164 1 
294 Stand Pub S§, A......... 16 13 16 200 Trus Stn O! Sh.......... 10 9% 1 100 Falconbridge Nickei Mines 2. 30 2.20 2.20 120 Pa Gent Lt & Power pf.. 76% 754% 75 
900 ante Radio 1% 1% l% 850 Walgreen .......... - 35 34 3 3,507 Noranda Mines . 24.00 23.00 23.25 s of oA 
15,000 Pennsylvania Rail . 76 73 76 
1,100 Stone, H 8 6% 8 1,450 Wm Wrigley............. 73 60% 73 SBOP GUOGG occ svccccsess 2 27 300 Pennsylvania Salt 90 90 90 
235 Storkline p ‘Pf. 13% 144 ¥ 2,000 Cook Co Tx Tr.......... 97 9 w 1,140 Tech-Hughes Gold Mines 6 30 6.30 6.30 ay i 
D orp Z g argreaves . 1.90 1.90 1% 3 
2,400 Swift & Co 29 28: 28 st 1,100 Phila Elec age 8% pf. 32 32% 32 
Ee see ete * 347 33 34 400 Phila Inquirer Ses eenes 524% 52 
Fis) Trane? Corp... 2” 21% 2 Montreal St. Louis 400 Phila Rapid ‘Transit pf.. 30h 3%) 291 
3) i ’ |, 00 Phila ‘raction e-s+s.0:. ‘0 
350 Time-O-S Conol " 24y 24% STOCK EXCHANGE. 26,800 P’road Corp v t ¢....... 12 11 12 
Doll BANKS. 70 Scott Paper .........06. 51 50 51 
Se Twin 8 N -: Rawesese 126 z 13% STOCKS. Sales. High. Low. Last 300 Sent Safety ............. 4 3% 4 
215 Unit BiixXeaaces 81 7% @8©681 Sales. High. Low. Last. 212 First National Bank 8 7 300 Shreveport Pipe Line.... 9 8% 8 
P - atone) San - a oe 2,900 Standard Brands 19% 18% 19 
3,150 U S Gypsum....... . 47 40%, 45% 1,715 Abitibi P & P Co, Ltd. 26 25: 128 Mere-Commerce ... 250 247% 250 | 200 Tonopah Mining SNS ¢ 
125 Do pf ....... seeeeees 120, 120 120 25 Alberta Pac G Co, Ltd, A 15% 154% 15) 10 Tacony Pal Bridge...... 46 46 461 
31500 Utah Radio Pr......... 8 ah 7 25 Atl Sugar Ref, Lid... 1% 4 4 sila | 40,900 UG I new com....-.... 3 33% 36% 
ee Seen eee SE... - 0s ’ 25 Atl Sugar Ref, Ltd....... 4 "700 Do new pf ............ 14 
3,100 Util Ind Corp......  B 13 870 Bell Tel Co of Canada...150 147% 149 30 Frank-Amer ............240 239 240 a oe, 5 ee ey, 2a, ‘28% 
0,250 Do pf ...-........-- 3, 2, 2B 20,183 Brazil T L & Pw Co, Ltd 39% 7 Miss Val Mer... 262% 260 260 |S Dairy, A........... { 
500 Util Pw & Lgt.......>.. 17% 16% 17 925 British Em Stl Corp, Lid 2° 20 2 , Be re eeeseeee zee 2 fo $% 
1,150 ) ee 33: 32 33% EME Siccnenes 3 3 STOCKS. | wo See Cee Dltes tees eecsensce r e 
oe Vesta Battery... 2 2 3 ais gait Gal Pe Gace. 14a 3 s sr | 47,100 United Corp ............ 32% 20%, © 32% 
10 Viking Pump ........... 12% 12% 12) nr ire ccancae 15% 15% 5 Boyd-Welsh 37% 37% 37% | 7800 United Lt & Power, A... 2 2 on 
71 Do pf _............5 28% 25% Ets 345 Bromp Puip & P Go. Lid: 23 27 «629 196 Brown Shoe ....... 30° 38 38% | 2400 Ware Co FANce ....... 38 37% 37% 
2,050 Vortex * cup settee eee 24% 22 / 60 Bldg Prod Ltd, n-v, A.. 21% 22 te oO eee 118 118 118 | ggies Ss. High. Low. Last. 
800 DO A... sere ee ee eens 27 «626 26 206 Canada Cement Co, Ltd.. i3y 15 «15 10 Bruce pf ....... 88 88 88 6,300 Elec & Peoples 4s....... 40% 37 40%, 
400 Wahl .............. 5 a 5 = Do cum 6%% pf .......- 93% 93 93 100 Burkart pf ........ ‘ 11 11 11 y y, 
200 Wayne Pum f 32 31 31% . 3,000 a STE 39 39% 39% 
yn PP : 25 Can North Pw Corp, Ltd. 20 20 20 4 Century El pf..... 100 100 100 6,000 Phila the ON eget 10 105% 105% 
350 W Cont Ut, A........ 22,2 . 2,531 Can Pow & Paper Corp.. 144% 14 14 377 Coca Cola Bot...... 58% 57% 58 2000 -— eee so 104” 104” 104 
ot Gee een — a Ss 50 Can Steamship Lines, Lid 12 zB 2B 110 brs Mills ..... 26 25% 26 +O pate Mes Por ... 106 106 106 
tee eeeeee 91 EET IOTT A 4 ESS 5 | é . 
21,300 Wis Bank Sh............ 104 10 10 80 Can Wire & C Go, Lid, A75 75 75 57 Eld re Pe Secaic ee ss 5 | 42000 Yerk Ruy, Gs.........-. -  @ 
23 22 23 es 
—. ao i "s 1% s 100 Can pronieg Cum Ltd... B. 6%, ee SY Pe ; 73 70 73 Pi b h 
Ht e+ sess 3,548 Can Car & y Co, Lt 19% 20 138 Ely. Walker sida 28 27 27 
2,510 Zenith Radio............ % «8 530 can cum part 7% pf... 26 4 5 100 Fulton... a 1% 1% 1% | ittsburg 
an In cohol Co, am Brown Shoe 3% 3% 3% | 
BONDS SNE oT ce seins assidun ses 5 5 5 175 Hyd P B pf........ 31 31 31. | STOCKS. 
d Ea Cockshuit Bay o, tee ee 138 bE 13 80 snenme Leasehoid 20 20 20 | Sales High. Low. Last 
a. 100 521 Con Co 0 ti 1 196 15 Ind Pack pf....... 75 75 75 | 1 
Fe on oie ys 5 bs Nels Se + ae 5 2,271 Dominion Bridge Co, Ltd. 51 49% 51 1,180 Int Shoe ....... i om ot | an ee oe CU 
2/000 Chi Rys ist 5s,'27....... 81 81 81 97 Dominion Glass Co, Ltd..108 108 108 i Y 7 107 07 «107 '295 Arkansas Gas ...... cone 200 Hs 9% 
1,000 Chi Ist 5s, ctfs,’ at.. 80 80 80 723 Dom Textile Co, Ltd..... 65% 64% 65 235 Johnson 8-8 47%, 46 i Sy eRe 8 74 gg 
5,000 Com Ron Stl Fre C 98 98: 150 Donaconna Paper Co, Ltd | 18 18 457 Key Boiler Eq 36 35 36 | 153 Armstrong Cork Co...... 49% 49 49%, 
| 157,000 Insull U_I 6s,’40....... ‘101% 100% 101 115 Dryden Paper Co, Ltd. - 25 Laclede Steel 40% 40 40% 1,215 Blaw-Knox ............. 35. 33% 34% 
1,000 Palmer Cp La 6s,’38..... 96% 58 Fam Play Can Corp, Ltd “3 43 43 54 c Gas pf.. 100 «6100 = «100 300 Carnegie Metals ........ 6% 6 6% 
: 3,000 Sou W Gas 3 backen 102 102 102 35 For Pow Secur Corp, Ltd 25 25 15 Landis Mach . 35% 35% 35% | 400 Copper-Weld Steel ...... 40 40 40 
3 12,100 So Nat Gas *44....... 97 97 97 278 Fraser Co, » ie snegeagees & iy 8 376 McQuay Norris 41 39 41 275 D L Clark Candy........ 15% 13% 15% 
oo 5.000 Met W S El Gold 4s,’38. 79 79 79 295 Gen Steel ares td. ag 7 ™% 200 Moloney, A ...... 54 54 54 133 Devonian Oi] ........... 9 8, 84 
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Transactions on Out-of-Town Markets—Continued 





Pittsburgh—Continued 











STOCKS. 

Sales. High. Low 
10 Electric Products 23 23 
10 Follansbee Bros pf. . 90 90 

435 Harbison-Walker ...... 50 
227 Independent papa pf. 3 3 

1,415 Ind Rust-Iron ..... 1% 1% 
113 Jones & Laughlin St! ‘pf. 121 121 
305 Koppers Gas & Coke e. ey “= 
105 Leonard Oil ..... 1% 

4,155 Lone Star Gas........... 38 36 
ei éevssaseeee -107 107 
230 Mayflower Drug 5 47% 
229 Mesta Machine ....... 27% 26% 
10 National-Erie 23% 23% 
120 National Fireproofing ‘pf. 38 36 
10 Penn Industrial Units.... 85 85 

2,500 Phoenix Oil ........... . ae 55 

100 Pittsburgh Brewing pf . i) 9 

550 Pittsburgh Forgings ..... 18 18 
600 Pittsburgh Oil & Gas. ‘ 25% 
420 Pittsburgh Plate Glass .. 49 7 
205 Pittsburgh Screw & Bolt. 19%, 184g 
995 Plymouth Oi] ........... 27 26 
275 Pruett Schatfer Chemica! 11 10 
20 Reymers Bros .......... 19 19 
1,320 Shamrock Oil & Gas.... 15 13 
480 United Engine & Foundry 40 38 
2,151 Western Public rvice... 24% Et 
60 Westinghouse Air Brake. 40 38 
TRUSTS. 
4 Colonial Trust Co...... 314.313 
26 Peoples Pittsburgh Trust.160 155 
BANK. 
20 Diamond National Bank .550 550 
BONDS. 
$3,000 Independent . Brewing 6s. 60 60 
1,000 Pittsburgh Brewing 6s... 81% 81% 
RIGHTS. 
14,144 Western Public Service... 1% 1 
Toronto 
STOCK EXCHANGE. 
Sales. High. Low 
740 —., ere 25 
40 Do * a eeneee EE 76% 
30 Pr . +. acific ‘pf. Rowe . 864 85 
25 Atlantic Sugar........... 5 5 
45 Beatty Bros .......... 22% $22 
rs 88 88 
60 Blue Ribbon . 16 15 
i» * == —esagee . 34 33% 
152 B C Packers pf........ 57 56 
1,114 Bel) Telephone....... 151 147 
ee Eres as Geek af new.. . 39% 38 
47B Cord -.. 2 22 

* 105 British Emp ‘sit ‘2a pf... 4% 4 
10 Brompton ... te 27 

.» 140 Buildin eee - 22% 22 
190 Burt, | . 47 45 
* 280 Can Alcohol, A......... Soy 5% 
5 Canadian Bak [st Pf. - 95 
- Canadian Bread... a ll 

Bee Mv cvececs 113 re 
rH Can Brewing Corp. . 7 7 
3 Can Canners. - 17 17% 
Do ist p . 92 92% 
4 Do con pf - 8% 18 
75 Can Car.. 20% 19% 
= Can Cement 15 15 
SS ee 96 9514 
138 Can Dredging 32% 31% 
Can 30 30 
PP MS 660 6éencccasenss 25 23 
Do pf.. 120)0=—s:1118 
80 Can Gen Electric pf .. 61% 
760 Can Gyp & Ala.......... 18% 18 
47C P R, 
420 po new.......... 
50 ss 12 
50 pf. 54 
443 City Dairy... eae 5 
215 Cockshutt Plow. mac 15 
829 Cons Bakeries...... ‘ Bt 12 
200 Cons Food suena. — 1% 
13 Con Smelters.. .. 198 193 
50 Consumers’ Gas.. -+».180 179 
10 Cosmos Imp.............. 11 11 
67 Dom Stores. . 20 18% 
5 East S Prod. . 0 30 
A Fanny | warmer... - 15 ty 
986 Ford of Can, Class A. 29 
120 General Steei Wares...... T 
75 Goodyear Tire pf.........107 1 
10 Gt West Saddlery pf. See 15 15 
10 Hamilton U Th........... se OK 
3s Mc ccceccs 6 5 
20 Inter” "Milling, Mikéyscecee 90 90 
65 SL MENRSS. 6 0.0 066.05 an 101 100 

9,783 Inter Nick - 4% 22% 

35 Inter Utilities, Tat 42 | 


15 Kelvinator 
25 Laura Sec. 





epeseeienseess seeeee 
5 Standard Chemicais. basece 


Do Pp 
149 Steel of Canada 
2,522 Tip Top Tailors. 











: 10 


15 Gosgrave Export Brew 1 
300 De Forest Crossley...... 10 
15 Disher Steel.............. 15 
= BE Mile cas cnc venccccests 18 
485 Distillers > - -. 10 
37 Dom Power pf........... 100 





Last 


60 
814g 





RES oaSES 


























Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
19 Dom Tar & Chem pf..... 92 92 92 
234 Durant Motors........... 4% 4% 
8 English Electric, B. 20 20 20 
37 Farmers Dairy pf........ 99 97 99 
55 Goodyear Tire............125 120 125 
15 Hamilton —— gee 20 20% 
Do pf..... 864% 864% 
75 Imp Tob. 9 o% 
30 Montreal Power. 55 55% 
100 Pelissiers ‘ 1 1 1% 
45 Power Corp....... . rtrd 
10 Robert } os a Pp . 10 pt 1 
835 Service ae. cccece ae 39% 41 
Be Mach nbbadenesvacdind 101 «=6101_~=—s «101 
35 Shawinigan cucccccceees 664 64% 664 
390 Stand - aed bi ah icibcheiii aoe 17 16 17 
25 Do pf.... . 84 R4 84 
ee 100% 100% 100% 
OIL STOCKS. 
700 Ajax Oil... 1.85 165 1.85 
1,662 Br Amer Oil.. 1™% 17 1™ 
75 Crown } - se Oii. 7 7 7 
106 Home Oil....... -4.00 4.00 4.00 
OORT 21 20 20% 
2,300 International Pet......... 19 17™ 18% 
25 McColl ee - 18% 18 18% 
3,100 Nordon Oil..... rr 95 
140 Prairie Cities Oil. woe an 9 9% 
uthwest Pet............ 34% 33% HM 
15 Do voting -100 100 100 
500 Big Missouri.............. 67 67 67 
115 Coast Copper............. 9% 9 9% 
500 Howey Gold.......... or 55 55 
50 Lake Shore............. 22.00 22.00 22.00 
980 Noranda .............-. 24.00 23.00 23.60 
300 Sudbury Basin.. ..1.45 1.40 1.40 
400 FS Pc ccccsseseed 6.50 6.35 6.40 
SPE cnecconecectacuss 1.26 1.26 1.26 
450 Wright- Hargreaves .-1.82 1.80 1.80 
BANK STOCKS. 
45 Commerce 240 486240 
32 Dominion . 225 225 
16 Montreal 290 4290 
6 Nova Seats 317 «3317 
111 Royal 290 486290 
GOD... cccccccccscnoeuen 245 245 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
177,800 Acme Oil .... 50 .32 38 
94,550 Ajax Oil 2.46 1.55 1.83 
12,225 Amulet 47 -43 44 
500 — 05 05 -05 
48,400 Arno ........ 06% .05 05 
4,376 Alberta’ Pacific ........ 75 -70 -73 
6,900 Barry-Hollinger ........ 14% .13 13% 
375 Base Metals ........... 2.10 2.10 2.10 
118,800 Bunker Hill Ext....... 10%. 0 
8,608 Calmont Oi] .......... 1.10 1.00 1. 
900 Canam Metals ......... 19 19 19 
5,500 Castle-Trethewey ...... 164% .16 16 
NS eae 05 -04 .04 
13 Columario ............. -72 52 -55 
Commonwealth Pete ...  .21 -21 -21 
1,610 Dome Mines .......... 8.00 7.75 7.75 
6,600 Falconbridge ..........- 2.60 1.80 00 
1,000 Goldfield Con ......... .30 30 30 
810 Granada Rouyn ....... 1.60 1.50 1.50 
39,650 Howey Gold ..........- -55 -52 -52 
1,210 Hollinger Cons ........ 5.90 5.60 5.70 
SD MED ccccccccccccecess 30 30 -30 
5,875 Kirkland Lake ........ .60 56 58 
1,920 Lake Shore ............ 22.25 21.75 22.25 
8,500 Manitoba Basin ....... -05 04 0444 
150 Mayland Oil ..........- 55 -55 55 
965 Mcintyre .............. 18.05 18.00 18.00 
3,700 Meriland Oil ........... 12 10 ll 
1,885 Mining Corp .......... 1.14 1.05 1.05 
Darr .09 -08 -09 
rrr 1.00 1.00 1.00 
5,010 — ceccnneepecese 24.00 23.15 23.50 
Se GD wo cccaccecsccescce 10% .07 07 
4,000 Pet cobalt Mines ...... 06 06 .06 
1,100 Pioneer Mines Corp ... .11 -ll ll 
215 Premier ...... 90 90 
12,595 — cuécwececeeuace 1.36 1.40 
OO 26 -28 
13,700 Sudbury Basin . 1.40 1.45 
7,200 Sylvanite ...... 43 45 
4.947 Teck-Hughes . 6.35 6.40 
22,700 The Petrol Oil -25% .26 
100 Towagmac .... 35 -35 
100 Treadwell Com 3.80 3.80 
9,800 Vacuum Gas ... 05 06 
33,020 Vipond Cons .......... 1.20 1.30 
13,725 Waite Acker Mont 1.55 1.75 
5,035 Wright-Har ............ 1.80 1.85 
UNLISTED DIVISION. 
Sales. High. Low. Last. 
GRAB BREE . coccccccccoccccccs 424 39 41 
650 Ass Gas and Oil......... 50 50 50 
24,600 Big Missouri ........... 68 54 
Ge ED ccccesccuccscccvcse 7 6 
555 Brt Amer Oil............ 17.25 17.00 17. 
1,000 Central Manitoba ....... 8 8 8 
35,700 Central Pat ............ 31 24 29 
7,500 Cobalt Contact 6 614 
1,010 Dalhousie ...... 80 80 
7,000 Dominion Ex 15 19 
3,100 East Crest 22 22 
5,633 Home S wenpe 390 486405 
1,725 Hudson Bay M & 785 785 
1,502 Imp Oi] ........ 19.75 20.00 
5,717 Int Nickel ....... 23.20 24.25 
SP BD  OUNED cc cccccccccces 18.00 18.75 
600 Mandy Mines ........... 12 12 
39,900 Nordon (old) ........... 90 «6110 
45,470 Oriole Mines ............ 79 10 31 
5,525 Pend Oreille ........... 130 105 130 
SE co ckeensecusdacees 7 7 
PD WEBER occcccccescceses 110 «=6105~—Sss«105 
7,500 Se MD evecavcsenne 48 35 40 
Seattle 
STOCKS. 

Sales. High. Low. Last. 
1,260 Carnation Company - 30% 30% 30% 
10 i t6esecsasceecoees eer 102. (102 
33 fA oat fog? Mill Is , ‘ ‘ 

antzen Knitting ills. . at 4 4 
1,095 Marine Bancorporation. * soe soe 
149 Pu et Sound P & Lt : 38% 30% 
& uu pf. ly 
25 Rainier Pulp & Paper, A. 24 24 24 
240 Shareholders A ced epee 8% 8% 
100 TEND occcccccce 1% 1 1 
55 Superior Port Cement, B 10% 
128 yee National Corp.. 27 29 
30 Washington Title Ins, Aa 4 96 96 
BONDS 
$1,500 Arcade Bidg & R 6%,’48. 85 85 
500 Dexter Hor Bidg 6%, a: 99% 99% 99% 
1,000 Exchange Bldg 90 90 
2,500 Medical Dent Bidg 6%, "a 99% 999 99% 
a Metropolitan Bldg 6%,'37.101. 101 101 
100 Puget Sd P & L 5%4%,'40 98 98 98 





Utilities Increase Gross and Net Despite 


Drop in 


HE adjusted index of power produc- 
tion continues to move within a nar- 
row range at a level about 7% per 

cent ‘below the computed normal. Last 
week there was a slight decrease to 92.3 
from 92.5 for the week ended July 5. Es- 
timated actual output was 1,795,000,000 
kilowatt hours, as compared with 1,670,- 
000,000 kilowatt hours in the holiday 
week and 1,840,000,000 kilowatt hours in 
the week ended July 13, 1929. 

In order to clear up any confusion 
which may have existed over the proper 
mterpretation of the recent decline in 
the adjusted index of electric power pro- 
duction, the necessity for distinguishing 
between the use of the electric power 
figures as a measure of business fluctua- 
tions and as a measure of the growth of 
the industry has been repeatedly empha- 
sized. The point has been too little 
stressed in current discussions on the 


Output 


“Those who early in the year were 
citing these statistics “ought now to feel 
embarrassed. If the figures show any- 
thing they show that there is a fresh 
recession. That is one point, but there is 
another. Large gains are the regular 
thing, hence a small gain is unfavorable. 

“The last annual report showed per- 
centage changes one year to the next, as 
follows: 


ES oa xe cen +11.9 | 1925............ +11.6 
enone see MIR co cosa. caleacase 412.0! 
ARR en: ris  eeeeetees + 8.7 
eae Smee | We... ....+.0.. + 9.5 
ME So SScccncn + On| See...........- 410.8 


“We may take the last four years as 
criterion. They averaged 10% per cent 
gain. The first five months of this year 
have averaged 2 per cent gain, with a 
downward trend.” 

Here is a clear-cut statement of the 
necessity of eliminating from considera- 
tion the rapid growth of “the-industry 


































































































PUBLIC UTILITY EARNINGS, POWER PRODUCTION 
AND STOCK PRICES 
. AVERAGE DAILY DATA AQUUSTED FOR SEASONAL VARIATIONS 
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subject, and it seems worth while, there- when interpreting the electric power 


fore, to present the viewpoint taken by 
the following excerpt from a recent edi- 
torial in The American Metal Market: 

“One citation has been seen frequently, 
that electric power production has been 
doing well. This seemed curious, and 
prompted us to look the matter up and 
we find an explanation. There is an il- 
lusion. There have been increases over 
last year, but even the small increase 
has now disappeared. There are monthly 
reports by the Geological Survey, show- 
ing total production of electric power by 
public utilities, including central stations 
and electric railway plants. 

“In January there was 5 per cent in- 
crease in kilowatt hours over the pre- 
ceding January, and in February there 
was 3 per cent gain from the preceding 
February. Citation of those increases 
sounded good and the commentators kept 
on talking while the increases were di- 
minishing. The report for May has just 
been issued. Monthly changes from 1929 


to 1930 have been as follows: 


Per Cent. 

I ak natnea kd Gibbsdh bu Keadbios ences +5 
EE, Sig hvvisanietahc was 6ecwkh cxawccs +3 
ands epee anacdibek x eee indie +2 
TN: a hl inti aS and iain selina m haa lobes +1 
DT SEAS Nowe bepEeabaceeszaneswarvsuees —1 


figures as a business index. As to the 
industry itself, nothing could speak more 
highly of its performance in a period of 
depression than the figures made public 
this week on public utility earnings. 
These figures are compiled by the De- 
partment of Commerce and include about 
95 per cent of the power and light utili 
ties in the country. For May, the latest 
month for which data are available, in 
the face of a decline in output which 
was considerably greater than the usual 
seasonal decrease, these utilities show an 
increase in gross revenues which works 
out, on a seasonally adjusted basis, to a 
gain of about 1 per cent over April. Net 
earnings make an even better showing 
with a gain of nearly 2 per cent. Still 
more surprising (and here is where the 
factor of rapid long-time upward trend 
appears in its true significance), is the 
fact that in May, allowing for seasonal 
variation, both gross and net established 
new high records for al! time, gross ex- 
ceeding the best 1929 performance (in 
November) by nearly 1% per cent and 
net exceeding the best 1929 month 
(August) by nearly 2 per cent. 
D. W. ELLSwortu. 
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Speculative Commodity Markets 


Continued from Page 115 


May, a decline of 3.9 per cent. Employ- 
ment in leather production declined 1.7 
per cent for the month. The drop in em- 
ployment from May, 1929, is 4.1 per cent 
in boot and shoe factories and 2.7 in 
leather production establishments. 

May 31 stocks of sole leather amounted 


to 3,578,669 backs, bend and_ sides, 
agajnst 3,459,743 for April 30, and 
4,076,552 May 31, 1929. The larger 


stocks show that production exceeded 
deliveries for the month, though in total- 
ity stocks are lower than last year. 
Cattle hides held in stock on May 31, 
are larger than last month and larger 
than last year. They totaled 4,055,000, 
compared with 3,973,270 on April 30 and 
3,657,750 on May 31, 1929. In part this 
increase in stocks is the consequence of 
extensive purchasing of foreign hides 
and in part it is due to the fact that 
hide production is a by-product of meat 
and is not checked when consumption 


lags. 
SUGAR 


N SPITE of further reports that the 
I recently organized Santa Clara Pool 

is negotiating for another sale of 
100,000 tons of sugar to Russia, sugar 
prices went lower. July futures closed 
on Monday at 1.18 compared with 1.24 
a week earlier. The Santa Clara Pool 
is a private enterprise organized for the 
specific purpose of selling sugar away 
from the United States. It is asserted 
that the pool now controls consignments 
totaling 303,000 tons. There was a sale 
to Russia several weeks ago amounting 
to 225,000 tons, which makes it doubtful 
if Russia can absorb another 100,000 
tons. Satisfactory arrangements for pay- 
ments may also bring up difficulties be- 
cause Russian payments are dependent 
on exports, and Russian exports have so 
far not proved sufficiently stable to be 
accepted as guarantees for debts. The 
reported price of the contemplated 100,- 
000 ton sale is 1.30 cents a pound f. o. b., 
a reduction from the previously quoted 
price of 1.35. The reduction was the 
consequence of a report that Russia was 
seeking bids on beet sugar from German 
producers. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 
——July——- ——Sep 
High. w. High. Low. High. “Low. 
July 7... 1.24 1.24 1.32 1.32 1.41 1.40 


eee 


jay >: a! ok ae? ek ot ee 
_ & Sere --- 131 127 1.38 1.35 
yay eS ass 1.18 1.34 1.30 1.42 1.39 
July 11. --. 132 128.14 1387 
Wk’ » ree. 1. 24 1.18 134 1.26 1.42 1.35 
July --- 128 12 1387 135 
July 15. 1.25 1.22 1.34 1.31 
July 16 1.21 1.18 1.31 1.27 
July 16 
close 1.20 1.31 
=—Jan.— — Mar. —May— 


July 7... 1.4 1.42 1.50 1.49 1.58 1.57 
July 8... 1.41 136 149 1.44 1.55 1.52 
July 9...140 136 148 144 1.55 1.52 
yaly 10... 143 140 1.51 148 1.57 1.55 
uly 11... 142 1.38 1.50 146 1.57 1.53 
Wk's rge. 143 1.36 1.51 1.44 1.58 1.52 
July 14... 139 136 145 143 1.52 1.51 
July 15... 1.36 1.33 143 140 1.51 1.47 
July 16... 1.32 131 1.40 137 147 1.45 
July 16 
close 1.32 1.39 1.47 
—July— 
High. Low. 
SE EE SO arr eee 1.64 1.63 
ge SEE ae eer er 1.62 1.59 
CN an nk canasaorian se <anieka oer 1.61 1.58 
A SESE, SE ee eee Te 1.64 1.62 
c_ | re 1.63 1.60 
EE II o5.05: cnn sce-e ease dss 1.64 1.58 
aaa venwedaenaes case 1.59 1.58 
July 15 1.57 1.55 
ge Sere ees Sb ae 154 1.53 
July 16, cloge............. 1.54 


Cuban receipts for the 
July 14 totaled 51,040 tons and exports 
were higher at 67,331 tons, thus leaving 
stocks about 16,000 tons lower than last 
week. Stocks on July 12 totaled 1,607,- 
516 tons. Stocks in New York ware- 
houses continue to decline and on July 
14 totaled 956,598 bags, about 150,000 





bags less than the preceding week and 
1,500,000 bags less than last year. 


RUBBER 


ULY “A” contracts went to a new 
J low at 10.80 on July 10, but recov- 

ered somewhat and closed on Mon- 
day at 11.00 cents a pound, nominal. 
Statistics for June are bearish. Rubber 
imports in June were larger than in 
May, but consumption was less and in 
consequence United States stocks are 
higher. May tire production was larger 
than in April, but shipments were lower, 
thus increasing stocks. London and 
Liverpool stocks reached new high lev- 
els. The only factor that tended to con- 
tribute to an improved statistical posi- 
tion was the decreased shipments from 
Malaya. 


Crude rubber imports, consumption and 
stocks in the United States: 


June, May P.Cc. June, 

1930. 1930. Ch’ge. 1929. 

Imports ..... 42,653 40,745 4.7 44,490 
Consumption. 34,465 39,902 —14.0 43,228 
ae 151,485 146,179 3.6 92,062 
Afloats ..... 58,657 68,168 -—14.0 54/668 


Pneumatic casings, production, shipments 
and stocks in the United States: 


May, April, P.C. Ma ... 

1930. 1930. Ch’ ge. 1930, ch’ ‘ge. 
Production— 

,573,895 4,518,034 1.2 6.109,026 —25 
Shipments— 

4,173,177 4,071,822 2.5 5,388,291 —22.5 


Stocks— 


10,475,389 10,461,208  .13 13,386,440 —20 


.Crude rubber stocks (see table) were 
3.6 per cent larger in June than in 
May, and tire stocks in May were 2.5 
per cent larger than in April. Automo- 
bile production for June was higher than 
in May, but will probably be lower in 
July. The June tire figures, therefore, 
are not likely to show any improvement 
over May and August figures may be 


expected to show even lower consump- 
tion. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 





igh: Low. —Sept.— ——De 
— w. High. Low. High Low 
July 7.. 12.32 12.25 12.72 12.70 
July 8.. 12.12 12.02 12.58 12.47 
July 9.. 11.92 11.82 12.35 12.35 
July 10... 11.82 11.72 12.35 12.35 
July 11 11.52 121.52 12.12 11.82 
July 12 11.30 11.30 11.82 11.82 
Wk’s rge. ... ... 12.382 11.30 12.72 11.82 
July 14...10.90 10.90 11.25 11.19 11.72 11.65 
ee 11.29 11.19 11.75 11.70 
July 16 11.26 11.25 
July 16 
close... : 11.22@11.27 
——Jan.— ——Mar.— May 
High. Low. High. Low. High. Low 
a ae ..- 13.30 13.30 
July 8 13.05 13.00 
July 9 12.80 12.80 13.28 13.20 
July 10... ... .». 12.80 12.75 
. 2 eee --- 12.55 12.37 12.90 12.65 
July 12...11.95 11.95 12.30 12.20 
Wk’s rge. 11.95 11.95 13.30 12.20 1228 12.65 
July 14.. 12.24 12.12 12.52 12.50 
pS ee -.. 12.25 12.25 12.50 12.50 
July 16 12.20 12.15 12.50 12.50 
July 16 
close 12.17@12.20 12.47@12.50 
“A” a 
—ZJul — —Dec 
High. ow. High. ‘Tow. High. Low 
July 7...11.90 11.90 12.20 12.10 12.80 12.60 
July 8...11.70 11.60 12.00 11.90 12.40 12.40 
July 9...11.60 11.50 11.80 11.70 12.30 12.20 
July 10.. ein: 11.40 11.70 11.60 12.20 12.10 
aay 11...11.20 10.80 11.50 11.30 12.00 11.60 
July 12. -..- 11.20 11.20 11.70 11.60 
Wii's rge. 11.90 16.80 12:20 11.20 12.80 11.60 
July 14. --- 11.10 11.10 11.60 11.50 
July 15. ‘11.00 10.90 11.20 11.10 11.60 11.60 
July 16...10.80- 10.80 11.20 11.10 11.60 11.60 
July 16 : 
close... 10.80t 11.10@11.20 11.50@11.60 
—Jan.— ——Mar.—— ——May 
High. Low. High. Low. High. Low 
, . a oe +. 13.20 138.20 
.” 2 Vaeee sas cae ie 13.40 13.40 
July 9...12.40 12.40 °13.20 13.20 13.20 13.20 
July 10. 12.60 12.60 13.00 13.00 
July 11. '12.00 11.90 12.40 12.10 12.50 12.50 
July 1 12.20 12.10 12.50 12.50 
Wk’'s ree. “12. 40 11. 90 13.20 12.10 13.40 12.50 
July 14. 12.10 11.90 12.30 12.30 
July 15 12.10 12.00 
July 16 12.10 12.00 12.40 12.40 
July 16 
close — 12.00@12.10 12.40* 
+Traded. *Nominal. 


London and Liverpool stocks have in 
creased 441 and 83 tons, respectively, 
during the week ended July 12. June 
exports from Malaya show a decided 


Further Extra-Seasonal 
Employment Decline 


MPLOYMENT in manufacturing 
K industries suffered a further set- 

back in June, and the decrease 
was greater than the usual seasonal 
decline. The measure of the excess 
diminution in the number of workers 
employed over the usual seasonal drop 
is the June decline in The Annalist Index 


number of workers employed in June as 
compared with May. The heaviest fall- 
ing off continues to be in the machinery 
group, which rose to near-record-break 
ing heights in the 1929 prosperity period 
Employment in the textile, the lumber, 
the transportation equipment, the ce- 
ment, clay and glass, and the nonferrous 
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cf Factory Employment, which for June 
is 90.1 (preliminary), as against 92.2 
(revised) for May. The current level of 
factory employment, as the chart shows, 
is now well below the lowest point 
reached in the 1924 depression. 

Every industry group shows a loss, 
allowing for seasonal variation, in the 


metals industries declined in June to the 
lowest levels since the 1921 depression. 

The Annalist Index of Factory Pay- 
rolls also declined in June to 89.6 (pre- 
liminary) from 91.8 (revised) for May. 
Factory payrolls, allowing for seasonal 
variation, are currently down to a level 
slightly above the 1924 low. 


drop; they were 36,657 tons, against 


49,388 tons in May. 


SILK 


RICES went to a new all-time low 
on July 10, when July options sold 
for $2.64 a pound. The cause for 

the decline was the stocks report from 
Japan, which indicated a new high at 
139,270 bales, compared with 134,000 
bales on July 1 and 23,000 bales for the 
corresponding date last year. Prices 
recovered sharply after that and closed 
on Monday at $2.75, showing a decline 
of 3 cents for the week. 
Range of Silk Future Prices. 

——July—— High Low. Sept. a 

High. w. Hi w. High. Low. 
July 7... 2.78 2.78 2.78 2.76 2.78 2.77 


July 8... 2.80 2.80 2.77 2.75 2.75 2.75 
July 9 2.73 2.73 2.69 2.66 2.67 2.65 


July 10... 2.64 2.64 2.61 2.59 2.59 2.59 
July 12... 238 BAB ss. . 2.68 2.67 
pe | rr eyes ies sbi +s 
Wk’s ree. 2.80 2.64 2.78 2.59 2.78 2.59 
July 14. ead es ee ae Bae eae 
July 15... 2.85 2.83 2.86 2.82 2.86 2.81 
July 16... 2.85 2.85 2.83 2.79 2.83 2.80 
July 16 

close 2.79@ 2.85 2.79@ 2.80 2.78@ 2.80 

——Oct.— ——Dec.— ——Feb. 


High. Low. High. Low. High. Low. 
July 7... 2.76 2.76 2.79 2.75 2.79 2.75 


July 8... 2.75 2.75 2.76 2.73 2.74 2.73 
a ee 2.65 2.70 2.66 2.71 2.67 
July 10... 2.59 2.59 2.62 2.59 2.65 2.60 
July 11 2.68 2.65 2.70 2.65 2.69 2.65 
July 12.. aye doe are eS . es 
Wk’s rge. 2.76 2.59 2.79 2.59 2.79 2.60 
July 14... 2.78 2.71 2.78 2.75 2.78 2.75 
July 15... 2.86 281 286 281 2.86 2.82 
July 16 2.83 2.80 2.83 2.79 2.83 2.80 
July 16 

close... 2.78@2.80 2.78@2.80 2.801 

tTraded. 


The Japanese into-sight movement 
for the first ten days in July totaled 
16,450 bales, compared with 22,050 bales 
during the corresponding period last 
year; arrivals from the interior totaled 
19,250 bales, compared with 21.650 bales 
last year. BERNHARD OSTROLENK. 


Price Level 


Continued from Page 113 


ral gas line pipe have commitments for 
some months ahead and a new large 
project, from Oklahoma to Des Moines, 
Omaha, Chicago and Minneapolis, a dis- 
tance of 1,400 miles requiring ‘75,000 
tons of steel, is being planned. Struc- 
tural steel awards at: 58,000 tons are 
the largest for any week this year. 

Copper prices made another decline 
during the week, and at 11% cents a 
pound are lower than at any time since 
1921. The export price has been reduced 
to 11.8 cents c. i. f. European ports, the 
lowest in the history of Copper Export- 
ers, Inc. Straits tin, at 29% cents a 
pound, has dipped to a new low since 
1922, and an increase of 97 tons, to a 
total of 22,365 tons, during the week 
puts tin stocks at the highest figure on 
Lead, though slightly lower in 
price, is steady, and zinc prices show 
more firmness than in many months 

Larger imports of acetate of lime, a 
sharp drop in demand for chemicals and 
increases in stocks have lowered chemi- 
cal prices. 

On the whole, the groups comprising 
the composite index have shown an un- 
even decline during the year. The com- 
posite index declined 18 per cent, but 
farm products declined 25 per cent, tex- 
tiles 21 per cent, the miscellaneous group 
23 per cent, food products 17 per cent, 
and metals 15 per cent. On the other 
extreme, we have chemicals with a de- 
cline of only 5 per cent, fuels 6 per cent, 
and building materials 7 per cent. But 
even this division of price changes gives 
an incomplete picture. For example, the 
decline in the fuel index is relatively 
small because gasoline and anthracite 
coal prices are unchanged from last 
year, while the chief burden of the price 
decline is borne by bituminous coal (13 
ver cent decline) and petroleum (11 per 
cent decline). BERNHARD OSTROLENK. 


record. 
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A sodas to Biseclees Street 


To the New Yorkers of a century ago few names were 
better known than that of Bleecker. To the young ladies 
of Franklin Square it was a name which invariably called 


- up the vision of an afternoon’s adventure on the “Lady 
Clinton” —the most luxurious of the coaches which plied 
between Bowling Green and the fashionable residential 
section that was rapidly growing up about Bleecker Street. 


Although of a younger generation they knew Anthony 
L. Bleecker as aclose friend of Washington and as an old- 
school merchant whose wide and. varied influence had 
long been felt in every quarter of the city. And they 
could remember him, though dimly, as the venerable 
warden who greeted them on their first visit to Trinity 
_ Church. But, after all, it was the street which bore his 
name that interested them most. 


ae 2 On calling -days, when they went to visit their up- 


town friends, they would wait patiently for the flashing 
of the signature colors of the “Lady Clinton”. Comfortably settled 
tie Anthony = appears : 
«*Founders’ Book”? “rey pong within, they would vie with one another in‘ the wit of 
Compr) of Ap 795. He we : Peet pemeee by snd so create, as they rolled 
ite wees a — “swiftly” over the cobblestones of Broadway, an adven- 
the valued patrons of this institution. ture which ended-all too soon at Bleecker Street. 





In appointing the Bank of Manhattan Trust Company as Executor and Trustee under 

your will you enlist the faithful cooperation of an institution which has always 

enjoyed the patronage of leaders in every desirable phase of a great city's life. 
Send for our es “Your Will” 


BANK OF MANHATTAN TRUST COMPANY 


SIXTY-EBIGHT OFFICES IN. GREATER NEW YORK 



































eee 








